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he Nation’s 


. {cut off a very 


a , 

@ any favors in return, given 
expense Canadian 
ae . + * 

i= preferential 
da has sustained in 
fitish goods since 1897 have been 
Feebstantial benefit to hundreds of 
ish manufacturers. The Britisher 
oe: i and when 
eis a e agreement between 
two countries in the wind he will 
ize the importance of the con- 
ons we have already — 
Jet the suggestion once be made 
| Canada wipe out its present 
Mtial preference in order that a 
ttrade agreement be negotiated 


favor 


9AB both countries starting from 


ith, and the “valueless” prefer- 
i would soon be fought for. by 
manufacturers. e et 


Wt put up by British officia 


fesentatives in Canada before our 
fat Board when it was propo 
‘ other countries the same 

ssions on machinery is evidence 


is true of course that under 
references British manufac- 
ave still taken second place 


United States in many of our’ 


orts. But this is not due to any 
< preference or any other form 
ference granted the States, 
tept the necessity of buying goods 
snufactured -2 fit the requirements 
Mis market. Canada has made it 
for the British manufacturer 
fompete in this market for all of 
‘Import requirements. We have, 
made it, in many lines, too 
¥ for the British to compete 
mimst our home manufacturers and 
‘th pe ttich has failed to take — 
seage of the opportunity so af- 
fed thet is due to his lack of 
POgressiveness, 
shese p.inis were not brought 
® by Mr. Bennett in his original 
th to the conference nor were 


i mey made in his subsequent reply to 


_ = 


= shomas. It is most amazing 
# plain speaking individualist 
we type of Mr. Bennett, a man 


| ; an Continued on page 2, col; 6) 


tariffs that.|- 


Member of Audit Bureau of Circulation 


\DOM. STEEL \Say Bea 


WILL OVERE 
WHOLE SYSTEM 
FEDERAL TAXES 


Mr. Bennett. May Abolish 
Sales and Income Taxes 
as at Present 


PAY UP WAR. DEBT 


Plan of Sinking: Fund ‘to. Be 
Established; Expect Turn 
Over Tax on Large 
Scale to Be Used 


From Our Own Correspendent 
OTTAWA.—With Dominion reve- 
to hitherto unexpected 

a = of at ‘least 

staring the new govern- 

the eye, cabinet ister’ 

it quite impossible to 

t machinery of 


return to wa of Rt. Hon. R. B. 
Bennett, apepeneniads will begin for 
re-organization and revi- 

née Federal system of taxa- 


tion. 

It is felt in ministerial circles that 
such a revision is long overdue. The 
Dominion system of taxation. has 

up without rhyme or reason, 
been the work of expediency 
and has followed no economic prin- 
ciple. To begin with, Dominion 
revenues were derived chiefly from 
customs es. the 
brought vastly grea 
the government turned to 
When still greater revenues 
were needed, the sales tax was in- 
voked.- These changes in the taxa- 
tion structure ‘were made ntore or 
less on the/spur of the moment, as 
remedies for a condition which no 
one believed to be permanent. 
Customs Duties May Slump 

With the last election, 
however, federal policies took a new 
and definite turn. The principle of 
tariff protection was\‘endorsed and 
the present government intends to 
large amount of the 


no jlo going to 
be the chief source of federal] reve- 
nue. If for no other reason, a com- 


his 
cabinet; they have been stated by 
on. innumerable occasions. 


ut together what is bei 
talked today in the inner circles a 
the Capital with the known views of 
one Pp s prong 4 — ee 
inance, it may orecas - 
dently, that there will be a complete 
change in the taxation systenr next 
spring. If what Ottawa is speculat- 
ing on as Mr. Bennett’s probable 
policy: is wrong, it is use the 
prime minister has changed his mind 
since the various occasions on which 
he put his taxation views on record: 
See “Turn-Over” Tax 
Almost certainly the income tax and 
the sales tax will be abolished and in 
their place will be imposed a “turn- 
over” tax. Furthermore the principle 
of the “sinking fund” will be appl ed 
to the Dominion debt. The scheme 
which, probably, will be adopted will 
not be too ambitious and will not place 
too heavy a strain upon the resources 
of the Dominion. The policy most 
likely to be adopted is one whereby 
$12,000,000 per annum will be set aside 
for the purpose of retiring $1,500,000,- 
of the poeeeat debt of over $2,000,- 
000,000 within 45 years. The money to 
meet the annual sinking fund charge 
will be sought in a lower interest rate 
on the present debt as it falls in for 
re-financing. The average interest paid 
on present debt exceeds 5 per cent. 
About $1,500,000,000 of debt matures 
within the next five years and Mr. 
Bennett hopes to reduce the interest 
rate on this debt from 5 to 4 
thereby savi more than $12,000, 
(Continued on page 2, col. 3) 
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000 | refined sugar is an indicat 


May.Pay Bonus 
Earnings Gain 


Shareholders of ein aan 


OFFICE: TORONTO, DECEMBER 4, 1930 


tty Named Arbitrator STILL SEEKING 


MAY REPORT 
$1 PER SHARE 


| Period of Fiscal Year Has 
0 


the ex $3 a 
share it is probable that there will 
bea commencement of conversion of 
the 6 per cent cumulative preferred 
stock on the basis of two. shares of 
class A. stock for each share of 6 
per cent preferred. 

Sales to.date in 1930 are 25 
ont ‘oon otal bate of for — 

or ca s stronger, the 
cash position being especially strong. 
A deal is hoped for from sales 
in the United States of a gas furnace 
by one of the company’s subsidiaries. 


“'ACADIA SUGAR 


PAYS DIVIDEND 
ON PREFERRED 


Marks First Disbursement 
on Stock in 15 


Years 
From Our Own Correspondent 
MONTREAL.—Reflecting the im- 
proved situation which presently sur- 
rounds the Canadian sugar 
industry, on interim dividend of 


per cent. 
According to an official statement, 
the omeans turnover this year has 
been fairly satisfactory. Probabili- 
ties are, acconding to the company, 
that owing to heavy world stocks the 
cost of raw will continue low. 
This coupled with the fact that th 


that shareholders who have waited 
since 1915 for dividends should 


considered at the first opportunity. | tion. 


Not Yet Been 
Settled 


OPERATIONS FAIR 


Activities in Different Fields 
to Date Show Encour- 
aging Results 
So Far 


From Our Own Correspondent 

MONTREAL. — Earnings of Do- 
minion Steel & Coal Corp. for the 
current year are -es to be in 
the neighborhood of $1 a share on the 
841,756 class “B” shares outstanding. 
Thé end of the company’s fiscal 
ear has not yet been determined. 
ugh the o tion was incor- 
» it did not begin to 
April th 

it absorbed British Empire S 
Corp., Dominion Steel Corp., Domin- 
m and Steel Co., and their vari- 


is year, when | Bea 
teel 


LS 
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FINANCIAL POST 


The Canadian ‘Newspaper for. Business Men and Investots - 


To Pass on Plant Valuation | NEW PRESDE 
' for Big Newsprint Merger, FOR MASSEY 


Beatty Mentioned as 
Choice to Decide on 
Matter 


MAKE , BIG COMPANY 


Unified Control of Major 
Operators Would Place In- 
dustry in Sounder 
Position 


Prom Our Owns Correspondent 
MONTREAL.—An arbitrator has 
hore suoeintes to oe te values ae 

e companies en @ pro 
consolidation of the leading Ganndian 

newsprint producers. 

The man selected for the difficult 
Financial Post, is E. W. 
, chairman and president of the 
Pacific Railway. Confirm- 


an 
ation of this cannot be had at the 
moment owing to Mr, Beatty’s ab- 


trol | sence from the city. 


These companies worked on a cal- 
endar year is. Whether or not 
Dominion Bisel ee on Corp. . 

on on or change the 
fis ear to coincide with the date 
ng over the various units, re- 
mains to be determined. 
_ Make Good Showing 

But on the basis of the current; 
calendar year’s operations, estimates | 
are that Dominion Steel and Coal 
will ‘probably earn in the neighbor- 
hood of $1 a share. Under the plan 


of re ization and on the basis a 
vidends jof earnings durin. lack 
it} years, the stock o 


the last three 
Dominion. Steel 
Goal was shown to have an an- 


ast eleven 


For several months negotiations 
have been going on with a view to 
merging the interests of Abitibi, Can- 
ada Power & Paper, St. Lawrence 

ks; Canadian 


While it is understood: that the 
Play, Wiis etnie poorer 
sO 0! 
been ote owing to their inability 
to arrive at a common ground of 
——- of ny 

ere are, course, 
other factors to be arrived at 


agreement on 
basis of valuation, however, has 
fied efforts to date. 


months have not been wholly favor- i 


able for iron and steel business. The 
slackening off in activity of railway 
a and general industrial work, 
aff. the demand for Dominion 


in- | Steel and Coal’s products. On the | of 


whole, however, the company has 
come ahead satisfactorily and is 
working itself into a stronger posi- 


Consolidation Takes Time ° 
Earnings for 1930, however, can 


erred | hardly‘ be said to be indicative of the 


proportions and i 
take time to weld these units into a 
solid entity. 


Operations Are Limited 


For nearly two years the majority 
ee, have been op- 


e 
ity, 


s| Dividing the operations of Domin- | ‘8 
* |ion Steel and Coal in four major cate. | S2nizati 
gories, namely, steel, coal, iron and 


ear net rnings amounted 

73,720. After depreciation and 
oon — there — 
surplus for the year 3 

Working Capital Higher 

Workin: oe at the end of 1929 
totalled $955,289. with current assets 
of $1,312,148 and current ilities 

i 859. It is clear 
from the directors statement that 
working“tapital has been well main- 
tained during the current year. 

A report of the Dominion Bureau 
of Statistics for the four months 
ended November 1 throws some light 
on present conditions in the Cana- 
dian sugar refining industry. - 
ports of refined sugar into a 
durin October eee 7125'300 
pounds as compa: w 

unds in the same period last year. 

alues were $36,150 as com 
with $245,960. 
. Lower Imports Encouraging 

This marked drop in mmperte of 

on that 
(Continued on page 2, col. 6) 


The Financial Post’s Policy 


on Liquor Advertising 


Ina letter ex, A. J. Irwin, secretary of the Ontario Prohibition eee 


wrote to the Otta 
which a 
to The 


Citizen and the Toronto Star, and in the edito 
red in the Ottawa Citizen, some references direct and indirect 
ancialWost are made upon which The Financial Post readers 


and the public generally should be informed. 

The Financial Post ran an advertisement to which the Liquor Control 
Board took exception, charging The F’nancial Post with a breach of the 
Act which forbids the advertising of fiquor in publications printed in 
Ontario, Dealing with this charge sugg;stions made by Mr. Irwin are 
unfounded, unfair and inaccurate, He says: 

“The appearance of ihis advertisement has possibly eee 


significance. It looks like a trial balloon intended to test the 


ness of the government and the concern of the public, a first step in a 
vigorous effort to enlarge the sale of beer.” 
This would suggest collusion as between some liquor interest and The 


sed | Financial Post to try the validity of the Act. There was no such collusion. 


So far as The Financial Post knows, the brewers and distillers have no 
definite plans to try out the Act and certainly no proposal has ever been 


made to The Financial Post by any brewers or di 


stillers. 


It has never been the policy of The Financial Post, or that of any 
publication of The MacLean Publishing Company, to solicit’ liquor adver- 
tising of any kind, not even border line etrertiens, or to attempt in any 


way to circumvent the purpose of the Act. Advertis 


ng submitted has been 


carefully scrutinized and it has been the policy of The Financial Post to 
refer to the Liquor Control Board any advertising which it was felt would 


in any way o ’ 
and brewing companies ha 
reports or other a 


companies and consequently of interest to investors, The 
complained of by the Board was believed b 
it to be such an advértisement and, i 
mitted for consideration as are the instructions, 


end. Any solicited by The Financial Post from distilling 
s been simply advertising dealing with annual 
dvertising having to do with the financial end of the 


advertisement 
the salesman who solicited 
inadvertence, was not sub- 


e 


throug 


Neither’ The Fmancial Post nor any of the newspapers issued. by The 
MacLean Publishing Company ran liquor advertising before prohibition 
when it was perfectly legal for them to do so. They reiused advertisements 
of so called tonic wines and other concoctions which were accepted quite 


generally by the press. Since the new Act came into force,'thousands of | 


dollars of this border line liquor advertising has been refused by The 


Financial Post. 


The Ottawa Citizen, in its editorial,as always, aims to be fair, but it has 
unintentionally given a wrong impression about The Financial Post by 
referring in the editorial to the letter of Mr. Irwin—run elsewhere in 


the Citizen—which infers. that The Financial Post was a party 
a way around the Ontario law which forbids the 


Financial Post did not have, and has not, any 


attempt to evade or to find 
advertising of liquor. The 
such intention. 


to an 


% 


ore, results have not been unsatis- 
factory. 
Iron Mine Activities 
Iron ore operations at Wabana, on | 
Bell Island, will not result in as 
a production as -in 1929. The 
es are not available, returns to 
o 


tons had been produ com- 
pares with 1,500,000 tons during a 
good year. The complete r is 


large | bers. 


vember 13 showed that 1,152,000 | the 
ced. is 


ted to show shipments of over 
1,250,000 tons lo 


An encouraging feature in respect 
to the iron ore operations is the con- 
tract entered into between the com- 
pany - 3 wee eee eee of 

agenham, P er this agree- 
ment, Wabana in ore will be trans- 
ported to England, the first part of 
the contract calling for delivery of 
$2,000 tons during ber and No- 
vember of next a 80,000 tons be- 
tween May and November, 1932, and 


pared | 80,000 tons between May and Novem- 


ber adits la tities of i 

n addition large quantities ron 
ore have been shipped to Germany, 
where a good demand exists for th 
commodity. Exports to Sydney this 
year have been smaller owing to the 
slowing down of activities at the iron 
and steel plant. A small quantity 
was shipped to the United States, 


Iron and Steel Off 
t is anticipated that figures for 
thé current year will show a smaller 
roduction of iron and steel. This has 
m primarily due to the smaller 
volume of orders for steel rails. On 
(Continued on page 2, col. 6) 


Stock Market 


20 INDUSTRIAL STOCKS 


‘ MONTHLY 
Jaly, 1929, te October, 1936 


MARKET INDICATOR 
20 industrial Stocks 
Week of Dec. 


Week of Dec. 2 
Week of Nov. 25 
Month of Dec., 1929 


10 Public Utilities 
Week of Dec. 2 84 
Week of Nov. 25 


° 81 
Month of Dec., 1929 ..2ccce» 93 


panies will not earn in full their 
char provided that adequa 
write-offs are made for depreciation 
and depletion. 

. With no immediate prospect of a 
change for the better, it becomes 
obvious that the financial tion 
of the operators will be weakened to 
a much a ng extent in the next 


prior 
te 


Down Costs 
the past twelve months 
ort has been made to cut 


(Continued on page 2, col. 4) 


MERCURY MILLS 
PROSPECT BRIGHT 
- FOR NEXT YEAR 


But Tariff Came Too Late 
to on Much in 
930 


Orders on hand and in p 


fits came too late to have an ap- 
reciable effect on the earnings for 
ose companies whose fiscal years 
end with the calendar year. 

Mercury Mills at the present time 
is busy with ae of samples 
and in ng orders for the late 
winter an spring business. Na 
ly, this business will show in 
next year’s results. 

a Earn Preferred 3 

Profits for the current year will 
just about cover the preferred divi- 
dend ment, it is understood. 
The preferred dividend will be paid. 
The company, despite adverse con- 
ditions in the industry which “a 
vailed until a few weeks ago, has 
a strong cash position and the out- 
look for next year, in the opinion 
of those who know the company, is 
encouraging. 

In 1929, Mercury Mills earned 
$12.69 per share on the preferred 
and $1.44 per share on the common. 
In 1928, the preferred earned $18.94 
and the common, $1.94. 

Mercury Mills was refinanced in 
May, 1928, by offerings of $1,500,- 
000 of first mortgage bonds and 
$1,000,000 of 6 per cent prefe 
stock. No dividend as yet has 
paid on the common stock 
present company. 


Four Thousand Miles Apart, Both Mean New Power 


“J 


| 


New No. 4 unit of 18,000 h.p. 
, British Celambia 


RPE LER 


> 
- 


pear te ote Re rsp 


Plan is to Railroad 


Wheat Price Guarantee 


Now Fairly Definite F. 


as Controlling In 


,. Hunt. Right Men 


; | oi ; sink Ni hl 
Pool Propagandists and Western. Politicians ; 


Would Raid Public Treasury to Enable 
Day of Reckoning to Be Deferred _ 


REMIER 

piled to the 

the federal 
price for his 19 


to the farmer. of 
group in the west, headed by 


BENN . 
ceiling with letters, 

vernment to guarantee western fa 

wheat. Most of these will ask for a. minimum return 

70. cents a bushel, basis F although 


a1 
ort 
of 


apparently so amazed by their own constraint that they have ra’ 


their demand to a 
only on domestic sales. 


guarantee of dollar wheat, although so far 


As was revealed in The Financial Post 


premiers, when they came east 
asked Ottawa for a guarantee 
Mr. Bennett no suc 
Ottawa did.undertake to say 
the money they had advanced to: 
taking to in force only 


in 
of 


conn 
h guarantee was 


Meetings have been held recently of all 


other farmers’ organizations in 
tically every case Ottawa 
heat. Th 


cents per bushel, No. 1 —enere 


would mean that the ——. 
usual, both pool and non-pool, 
anteed to producer. 


The very naive statement is made 


munici es ¢* no 

this proposal.” 
To supremite how 

must study the chequered 

in the 

payers and business men. 


The position of wheat marketing in 


ls gambled on a world sho 
much Righer than It was when 1 
va 


mnpomerems and reckless this, pro 
tory of Government intervention in 
past two years and its enormous loss to wheat growers, tax- 


$1 a bushel to all who delivered 
ae sold rapidly down to. well below the $1 a bushel guarantee. 
By end of 


have also been 


illiam, This, it is 


the Canadian crop would 
that the above price would 


the wheat pool. circular to the 
on of price fixing involved in 


is, one 
wheat 


western Canada is this: the wheat 
of wheat putting the’ 1929 
wheat began to be delivered. 


grain to them. Instead of 


the pool’s fiscal year, August 31, 1930, it had an actual 


and a book loss on its 1929 grain of over 
prices have further declined and the loss 


12,000,000... S then wh 
ay ince wheat 


of $20,000,000 on 1929 grain alone. his is merely the loss of the pool 
due to havjng advanced more money than the wheat was ultimately 
worth. The losses of the west by reason of wheat pool executives, — 


private grain men and many individual farmers guess 
outstaying the 1929 market, would» amount to sev 


$20,000,000 cash loss to the pool. 


wrong 
times the 


Provinces Hazard Credit in Huge Guarantee 
As will be remembered, when the value of the wheat fell below the 
amount that had been advanced by the banks, plus the usual margi 


required, the three western provinces guaranteed these loans. 
(Continued on page 2, col. 4) 
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Thus the 


aoe 


G.G. E. Bonus Indicates 


Electrical Trade Prospers 3 


equipment, in addition to regular de- | Kirkiand Lake 


Declaration of a $1 bonus on the 
common stock of — ce 
Electric Co.,*payable January 
holders of record December 13, will 
bring the 1930 paymen 
is an ae = a = eee 

erity 0 e industry. e 
$3 wa was established April 1, 1930. 
The last dividend on the common 
stock was paid in 1924. Previously 
the dividend was paid in 1920 
a 20 per cent extra in 1921. 

Since acquisition of control by 


rred | General Electric Co. of Schenectady 


in 1924, Canadian General Electric 
has appropriated large sums annual- 


ly toward writing down of plant and 


preciation. At the beginn 
had 


of the 
present fiscal year4it in- 
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timated that the extraordinary write- | © 


offs probably would be less in future 
and shortly after, came announce- 
ment of resumption of common divi- 
dend payments. ; 
Canadian General Electric is re- 
rted to have had as active a year 


and fn 1930 as in 1929, due to the several 


major electrical developments in 
Canada. In 1929, the common earn- 
ings were $20.28 per share before 
the plant valuation adjustment -of 
$3,446,394, This sum was in addition 
to regular depreciation of $908,143. 
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oreign Exchange 


Our own offices in Lon- 
don, England, and New 
York—and private wires 
between Toronto, Montreal 
and New York—keep us 
in close daily touch with the 
world’s money markets. 


~ We offer prompt service 


.and the best possible rates 
on Foreign Exchange. 


Telegraphic and Cable 
transfers are given special 
attention. 


Established 1871 


}| & Sons, 


}| last year. Though 
} | son 


| earn dividend 


1 ihectage bet 
0 
-+ture in the current fiscal year will be 
-not less than $70,000,000. 


RHE FINANCIAL POST 


Plan is to Railroad 
Wheat Price Guarantee 


“]|H. SIMON SALES 


STILL LAG BEHIND 
LAST YEAR’S MARK 


Company Has Carried Out 
Constructive Plans During 
Current Period 


From Our Own Correspendent 
MONTREAL.—Sales of H, Simon 
manufacturers, 
iow the level of 
the current sea- 
has resulted in a marked stimu- 
lus in. distribution as compared with 


continue to 


i} earlier months, business lags behind 
1929 figures. 


The company is making a strong 
for the Christmas trade. New 


| H| merchandising novelties have been 
= on the market and these special 


es are said to be meeting with a 


substantial measure of success. 


‘| Earnings, however, will show a de- 


cline as compared with year. 
It is possible the company will not 
uirements on the 
common shares age though it 
is thought that profits will not fall 
far short of this mark. In 1929 earn- 


d. The 
dividend basis of $2.50 a 


rage Common Dividends 
our quarterly dividends of 
62% cents a share have been paid 
5 erate a“ iy stock 
recently firmed slig! mar- 
to current levels of around 
22 at which price it yields over 10 
per cent. 

There is no funded debt; accord- 
ingly a substantial equity in the 
property is represented in the 30,050 
common shares of no par value 
outstanding. 


WILL OVERHAUL 
WHOLE SYSTEM 
FEDERAL TAXES 


(Continued from page 1) 
annum—all that would be necessary 
aad nance the sinking fund. 
roughly, is the financial pro- 
gramme which will be adopted by the 
new.administration. Perhaps not all 
of it will be put into force at the next 
session but a substantial -beginning 
7 a atter of fact, must 
ng, as am 0 m 
be made because the need of the 
Dominion for greater revenue is 
immediate, urgent. The government 
will have to report the largest deficit 
in our history bat, under no circum- 
stances, will budget fof another de- 
ficit equally as great. And the possi- 
bility of making expenditures and 
revenues meet by way of economy is 
toe illusory to warrant any hope that 
it will: be tried. 

The revenue position at the end of 
November (seven months of the fiscal 
year) was as follows: 

Total income in 1930-31, pape 

Total income in 1929-80, $255,000.000. 
. There is, therefore, a shrinkage of 
revenue in the first seven months of 
the current year, compared with the 
corres = period. of last year, of 

The five months to come are usually 
large revenue producing months, but 
this year will fall far below previous 
records, Therefore to place the prob- 
able deficit at $70,000,000 is well with- 
in the mark. Mr. Bennett, of course 
has the advantage of surplus reported 
to parliament last May by the previous 
Say bring da the official deficit te 

wa, the efic 
000,000. But the actual 
tween income and expendi- 


The loss in revenue has occurred in 


| the followin 


000,000. 

There has been a gain in the income 
tax receipts; bat these, of course, are 
based upon the 1929 income payable in 
1980. Next yee undoubtedly will see 
a sharp decline in the revenues from 


this tax. 
More Going Ont 


On the other hand the Dominion 
spends at the rate of 000,000 per 
year and expenditures for the current 

ear, owing to unemployment relief, are 

her than usual. This may seem a 
tremendous sum to be spent by the 
central government and it might 
appear at first glance that the ‘scope 
for retrenchment was very great. 
analysis of expenditures, however, 
discloses the fact that this Dominion is 
being run today on about as much 
money as it was in 19183—although the 
value of the dollar is less today than 
before the war. To begin with there 
is an item of $122,000,000 per year for 
interest on public debt—mostly war 
debt. The war pension bill exceeds 
$55,000,000 per annum and will increase 
rapidly in the next few years. Then 
there are the subsidies to the provinces 
aggregating $14,000,000 and made 
absolutely necessary by the terms of 
Confederation. Here in three items is 
a sum of $191,000,000 all of which is 
inescapable. There are other inescap- 
able ‘expenditures. The Maritime 
Freight tes Act costs 2 million or 

; old age pensions will cost close 
to $10,000,000 this year and Mr. Ben- 
nett having promised to take over the 
whole expense (the provinces used to 
pay half) the charge next year will 
approximate $20,000,000. Federal loans 
to railways, national steamships, ete. 
run to more millions. These lesser 
items make up $30,000,000. 

There remain about $175,000,000 of 
expenditure, out of which must come 
the whole cost of governing the coun- 
try. In 1914 the cost was about $200,- 
‘000,000.. Obviously it is impossible to 
cut more than a million or two out of 
this sum, which, when faced with a 
deficit of $70,000,000 is of little prac- 
tical vaiue. 

Reorganization Is Necessa 

There is no alternative to the re- 
organization of the taxation system. 

he chief facts which will be taken 
into consideration in framing the new 


» taxation system are as follows: 


The customs revenue used to be 
about $250,000,000 per annum. As a 
— ¢ a snoronnes which should 

e imports. this revenue probabl 
will be reduced, in normal "sivas 
stances, to $150,000,000 per annum. 
This will leave $100,000,000 to be 
vend up Soavhece, 

@ sales when at its peak u 
to yield about $90,000,000. Tt has fees 
steadily reduced in recent years but 
the Dominion will need probably $50,- 
000,000 from an alternative source. 

The income tax yields about $65,- 
000,000 per annum and this revenue will 
have to be replaced from other 
— - 

n other words new revenues of $225,- 
000,000 will be needed to make up the 
present deficit and to compensate for 
the ‘loss of income tax and sales tax 
receipts, 

Follow Walker Plan 

This revenue’ would be, raised by.a 
“turn-over” tax, being fi at a given 
per cent or number of mills ver dollar 
on turnover. The tax would be paid 
monthly and) at the outset at least. 
there would be no exemptions. There 
are no reliable statistics on national 
turnover of goods of all descriptions 
but it would run into the billions of 
dollars. Probably « “turn-over” tax of 
one per cent would be sufficient. The 
resent sales tax stands at one per cent 
ut there are scores of exemptions and 
the tax does not apply to the entire 
commercial structure, 

The type of tax which Mr. Bennett 


On Bennett's Return 


(Continued from page 1) 


western provinces have alread 
around $20,000,000. They 
sums to meet their guarantees 
enter into some scheme to obtain 


undertaken a 
probably 
to the 


yment of 


repa. 
wheat pools. The definite scheme has yet to be worked 


Having exhausted their own credit, the three western provinces could 
no leomer a on the bond of the pools, to pay for the further mistakes 


of the managers of the 
by the easy credit cy of 
they were trying to brin 
the banks have, throug 
privy ta and party to the m 


Is, mistakes that have been aided and 
; Canadas banks. While protesting that 
business-like methods into pool operations, 


rices went below the amount ad 
ca for some further guarantee of the sums advanced fro: 


d its of the Canadian people and the 
of the basin. Ottawa wae ba ed for a definite 


but refused to give it. But it gave 
porary assurance to the banks. 
Through all 
wheat pons of 
political med 


years and indirectly an inf 


is record runs a sorry tale 
a pacited attem ts to attain aan objectives, of 
in matter three wes provinces, 

omic attairs have already cost 


f the Iders 
tee of the loans 
tangible though tem- 


of mism anagement of the 


some kind 


whose 


Promise Higher Prices but Prices Still Fall 


‘Throughout, the pool officers 


and the western provinces have 


dangled before the farmer the promise of higher prices and throughout 


the trend of prices has been downwards. The western 
only put themselves in the position of bein 


have not 


responsible for a large part 


of the enormous losses generally inflicted by the price meeieei- bus they 


have materially contributed to 
time and again, the equili 


Throughout it all, while banks, 


come to the support of the futile 


e lowering of prices 
brium of the whole market, 


ernments and -taxpayers have’ 
uneconomie attem throttle 


pts to 
the law of sup y of demand and have merely deferred the day of reckon- 


cal ts have done their best to 
y making them think that t 


and their leader, but to selfish “interests” 
thousands of farmers in the west 
that every one else in the world is against them. 
or their troubles but their own 


other countries. There are 


anyone 


de the ultimate reckoning 
aioe “their b ison the minds of the western farmers 
troubles were due, not to themselves 


more severe), the pool propa- 
in Eastern Canada, in 


are 
leaders. The 


national unity and to sound thinking done 


severe of the onerous factors in 
Now it is proposed to ask the 

Eastern Canada—to bonus this 

of possibly $30,000,000 or $40,000, 


They 
by ee pool 
d th ic insanity of the prairie tic is one 
an e economic ty oP — A age 
of 


country. 
ple 
e 


to the western farmer, but to save a quasi-socialistic 
that has been at successful in class warfare than in 


wheat selling. 


Eventually, the wheat pools will have to be reorganized. 


the three western 
replace economics 
colossal sum merely to defer the 
necessities. 


have to 
politics. Canada should not be asked to pay a 
inevitable recognition of these two 


ve up their vain aoe 


Wheat pool mistakes have cost Canada millions and have contributed 
epression. Political 


materially to the present bus 


iness 
what is essentially a business oun 


cost. Mr. Bennett must know 


protection to the taxpayer he must refuse to 
guarantee 


as 
futile and uneconomic as to 
loans on wheat, or to bonus 
rice in common with every 
the interests of the farm 


d 


attempt 
wheat prices, to tee bank 
hose sate ave fallen to 


w 
commodity the world over. He must, 
refuse to 


any action that will pre- 


— the early re-establishment of western farm prosperity on a sound 
is. 


favors ig the one advocated so fre- 
uently in former yore by the late Sir 
Edmund Walker of Toronto. 

As to obtaining a reduction in the 
interest rate on the public debt, Mr. 
Bennett may find that prevailing rates 
in the money markets will enable him 
to achieve this end without.the enforce- 
ment of statutory measures. When 
leader of the opposition, however, he 
advocated a scheme which he claimed 
was — fair and entirely workable 
whereby the Dominion would create a 
Canadian “consol,” g interest at 
4 per cent, and .pass an act requiring 
the banks and the insurance companies 
to keep a certain proportion of their 
assets invested in this security. He 
has never said a word to indicate that 
he believes less strongly in this policy 
today than he did a year or two 
and it is quite on the cards that the 
next session of parliament may see a 
legislative measure to this end. 


SAY BEATTY 
IS NAMED AS 
ARBITRATOR 


. (Continued from page 1) 
toa minimum. High cost mills have 
been closed.down or operated on a 
art time basis. Pulpwood cutting has 

m limited, the maj of mills 
being supplied from the “ 
This latter method has been the 
means of effecting considerable econ- 
omy, but it is apparent that costs 
will go up again when the companies 
are forced to cut pulpwood. 
Favor Lower Capital. 

One of the most reasonable solu- 
tions offered for the problems of the 
newsprint producers, is the eutti 
down of capitalization to a 


where it bears a more direct relation- 


ship to the actual earning power of 
the company or companies concerned. 
opting such a procedure, it 
will be possible for the companies to 
lace themselves on a better operat- 
ng basis and place adequate securi 
behind securities, a feature whic 
has been lacking. ‘ 

This plan would also undoubtedly 
entail the closing down of the high- 
cost, uneconomical producing units, at 
least until such a time as conditions 
were propitious for the resumption 
of operations. 

Consolidations are not regarded as 
the cure-all for the industry. . Steps 
must be taken to see that no further 
newsprint machines are installed for 
several years, or at least until] the 
present slack between supply and de- 
mand is taken up. 

It is understood that an under- 
standing has been arrived at whereby 
no new installations will be made 
until conditions are considerably 
better than they are at present. 

Reason for Merging 

At the present time producers are 
making little or no profit on their 
operations, Same will be in the red 
this year. 

Accordingly when proposals were 
put forward embodying the idea of 
consolidating the interests of five of 
the largest producers, the principals 
were not adverse to considering the 
matter. 

_ Numerous meetings have been held 
in Montreal and New York to discuss 
the matter. But the progress to- 
ward consolidation has been mini- 
mized by the lack of an agreement of 
the basis upon which values should 


rest. 

Look for Action 
_ With the bankers in the picture, it 
is possible that steps will be taken 
to see that the industry is promptly 
placed on a sounder basis, 

The understanding is that the 
values set by the producers on their 
pee eras i -2o Sxaeninee by the 
arbitrator and that where n 
changes will be made. oe 

This work accomplished, the way 
will be cleared to working out the de- 
tails of a consolidation bringing to- 
gether under one control the greater 
percentage of Canadian newsprint 
production. 

At the moment producers are ac- 
tively working for 1981 contracts. 
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hag avenal See hohe foes 
aro or 

have gone lately, 
new agreement plan w 
stitute members can compete for each 
other’s customers. One possible re- 
sult of this new plan is the possibility 
of one - more of the producers 


from the round of business, 
there is no drink quite so 
welcome as a bubbling glass 
of Canada Dry. ’ 


For in this fine old ginger 
ale there is an unforgettable 
flavour to charm you...28 
gaiety and sparkle to cheer 
you... and a zest and pur- 
ity to pick you up and re- 
fresh you. 


For luncheon, for a three 
o’clock interlude, for dinner, 
too... enjoy Canada Dry, 
the Champagne of Ginger 
Ales. 


CANADA 


ORY 


“The Champagne 
of Ginger Ales” 


CANADA DRY GINGER ALE 
LTD., TORONTO, EDMONTON 
AND MONTREAL 


one ate : 


Peru Position 


of Internat. Pete 
Much Improved 


International Petroleum’s situa- 

tion in Peru has been y im- 
in the last or, 

olders have been anxious in 


bled reports concerning 
en Roaster ene there in Peru 


compan: 
tant tnlcat! that by 
on e 
ment in Peru is definitel Geueeanet 


of 
rotecting the company’s properties 
m any outrages. 


Imperial Oil 
ill Continue 
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upheld, _ — 

spending of another 

a service station to 

license necessary to do the new busi- 
ness in tires. 


ACADIA SUGAR 
PAYS DIVIDEND 
ON PREFERRED 


(Continued from page 1) 
Canadian su 
esi taco inlet em 
e improve- 
ment has o become apparent re- 
; ron tne ten months ended 
October 31 imports of refined su 
were higher by some 13,000, 
pounds as seers with 


P*Bugar export howed 

a. 8 

ed Bele cool in oe 
month in. 1929, 


DOM. STEEL 
MAY REPORT 


$1 PER SHARE| : 


(Continued from page 1) 


under the | had 
> e 
hereby the In- | sidering 


aa 


(Continued from page 1) 
who is inclined to what he thinks 
regardless of how other follts like it, 
should have hesitated to indicate to 
the — peo 


many years. 
not even refer to these 
preferences on either occasion. 
x oe s 


Ox E wonders what has become of 
re ees gigantic scheme, 
anno an 
ize British finance and British cles. 
try to dominate world markets. He 
announced then that he had talked 
cekee Pod — bankers and told 
m would have 
behind indus “4 to solve the aie 
ployment b 
ear Mr. Thomas 


giga 
the solution of the British 


problem thro the co-operation of 
the banks ~ of industry. The 


reason is plain; British bankers have 
taken a stand for ion 
and Empire preferences. e Feder- 
ation of British Industries and 
numerous other industrial associa- 
tions in Britain have done the same 
the real leaders 

business think that 
“mobilization of all of the tremen- 
dous forces of British finance for 
reorganization of British industry 
Seeenacdl ts dctuloe crictade eae 

mp efinite economic 

within the Empire. 


Seek Interest Reduction 


on Chomedy Apts. Bonds 


Our Correspondent 
nak hee sevideed biodt 
n rst mo onds 
homed Apartments, Ltd., will hold 
@ meeting on December 15 for the 
purpose of authorizing the trustee to 
consent to the sale of the company 
as a going concern; to Chom 
Apartments, Ltd., (incorporated 1990), 
Payment will comprise $184,800 of 6 
er cent first mo ge bonds, dated 
uly 1, 1930, maturing July 1, 1950, 
forming -part of an issue of $225,000 
prtnsions amount of first mortgage 
onds of Chomedy Apartments, Ltd. 
(incorporated, 1930). In sdai on, 
there will be paid not less than $624 
fully paid shares of the same company 
forming part of a total authorize 
= mee of 11,000 shares of $25 par 
é. e 
Bondholders will be asked to auth- 
orize the trustee, upon receipt of the 
securities of Chomedy Apartments, 
(incorporated 1930) to distribute such 
bonds and shares pro rata to the 
holders of the first mortgage 6% per 
cent bonds of Chomedy Apartments, 
(incorporated 1926) against surrender 
of the bonds held by them. 


same } | 


Shipments were || 


Lees My ye ee 


handsomely executed hats at EATON'S. ~ 
The shape of the brim, the crown, th 


felts and correctness that distinguisl 


the finer sort of headgear are to be 


found in the smart new array in thé =~ 


Hat Department. A diversified selee 


tion is presented in your size. : 


The Best Possible Value. . New Styles 


. . At Whatever Price You Prefer to Pay i 


Renown Hab sxevarvque 39 3 a 


Knox Hats» cxcreervorenes $9.00 
Canterbury wees diekenss 8.00 
Coen Vgc omweren 


Brock «. «womens 
Estonia . del sims eal 


Men’s Hat Department 


¢T. EATON COs 


- 


(aan neers see 


THE FINANCIAL PO 
358 University Ave., 
Toronto. 


= this to entitle mie also 
* Feply from the Invest 
investments in which | 
Teturn envelope. [ enc, 





5 patriotic feeli 


Russia. France and England are 
iM as protests have been made to 


he warning given to 1,000 United 


fled conditions in Russia as are 


muy responsible, along with the 
Germ machinery imported, for the 
Eat increase in output which has 
de Russia recently a disintegrat- 
p factor in world trade. Increased 


ily means nothing as a means of 


NPS RUSSIA 
CAN DA 


“Showing 


Their Faith’ 
mS ag Hamilton Herald 

The public is being constantly urged to show their faith in 

. Canada’s destiny by buying sound securities at present low prices 

and growing up, financially, with the country. It is a policy which 


all wise investors would be prepared to adopt, could they be 
reasonably assured that those who advise it were not only preachers 


of the word, but doers also. Such assurance comes in a convincing 
form ‘in. a special supplement to the current Financial Post, with 
sections devoted to the theme .that' “Faith now in Canada will be 


rewarded well.” 


Great expansion programmes have beén put in 


hand by’ many of the Dominion’s major industries, programmes 
which are justified only on the assumption that the country is due 
' for a period of important development. A map of Canada shows in 


strikin, 


: y of ‘Troops, Last Reli- 
se of Communists, May 
Mean Civil War—News 


ine 


‘ing manner how. from coast to coast, private corporations and 
-public bodies are taking the opportunity of enlarging their plants 
and undertaking big construction works with a view to meeting the 
reased business which they are persuaded, with better times, will 
come to them. Millions upon millions of dollars are involved in 
these enterprises, which the far-sighted business men are con- 
vinced will prove a profitable investment in “Canada’s future.” 


. In an article, discussing the present situation and future pros- 
pects, Mr. Floyd S. Chalmers, editor of The Financial Post, makes 
“the statement that even the investor who bought well-selected 
securities at/the peak of the market will eventually make a profit 
on his investments, though it may be delayed. “If the investor who 
paid peak prices—and again we are assuming a diversified list 


of the 


t stoeks—is assured of making a profit some day, how 


much better is the outlook for the investor who buys at lower levels, 
at levels that, in some cases, do not discount the future even a day 


ahead, but 


‘ pores a 
earnings an 


assured 


investment return based on present 
vidends,” he says. 


It is emphatically a time to hold on and to increase investments; 


certainly not a time to 


of them. Yet, such is the perversity 


of human nature, that many act, contrary .to their own best 
judgment. Mr. Henry Ford is regarded as an exceptionally shrewd 
man of business; it is announced that his company interfds to spend 
sixty million dollars at the present time on new plants and improve- 
ments in this continent and overseas, as a sign of his confidence in 
the future of the automobile business. In Canada the two great 
railway companies are engaged on a most ambitious programme of 

many of the power companies have great development 


extensions; 
works in hand; highways are 
extensions in various places are 


Peing built and improved; harbor 
eing made; mines, mills and other 


i industries aré_making good use of the slack time and the stage is 
- being set for an era of activity and prosperity which will follow, as 
surely as day follows night, the present period. of gloom and 


po 


Exchange. Plan Pending 
King Edward Debentures 
Directors Deferred Interest Due December 1 on Series 


“B” 8-Per Cent Issue—Calling Meeting to 
Discuss Reorganization 


Holders of King Edward Hotel Co. 
cent deben Series “B,” 
asked at a special 
. called. to accept 
tive preferred stock share for 
share in place of the present secur- 
ity.. This will follow on the dis- 
agreeable surprise given them this 
week by the announcement that 
directors decided at.a special meet- 
ing held on December 1 to defer the 
December 1 interest payment, 
i of such action 
y if hotel business did not 
pick up was foreseen by many hold- 
ers but it was not expected now in 
view of the fact that on November 
12 holders of “A” and “B” deben- 
tures were notified that both these 


It was evidently the intention 
therefore a few weeks ago that in- 
id on both classes 


of the company “so long as ‘some 
current accounts and taxes remain 
unpaid,” and that it was considered 
to be in the best interests of both 

this | the debenture holders’ and the com- 
mon shareholders. 

A meeting of the “B” debenture- 
holders’ will be held in the near 
future when fhe matter will be fully 
explained, it is stated, and endorsa- 
tion oe the — of the directors 
will requested. 

bad Action Was Foreseen 

Though not expected so quickly, 
shareholders and debenture-holders 
will not be erent Cope’ by what 
has happened. October. it was 
stated that. the company’s 1930 busi- 
ness had been about 35 per cent 
under the level for 1929 and that 


to work on the Nationalist 
of Russians 
des of opinion. to draw to- 
“40 repel the alleged foreign 

' happen again if any 
m nations were foolish 
f to allow themselves once 
“be drawn into expeditions 


judging the final chances of success. 
hen the fact that there is a fatal 
flaw in the. whole plan ‘becomes 
apparent, the American Chemical 
Society believes, the communist 
oliticians will unload the whole 
lame on the technicians who. are 
mainly responsible for what success 
has been. achieved. Meanwhile Rus- 
sia has to export at any price even 
materifls needed Within its own bord- 
ers in order to keep up exchange so 
that it can pay for the huge im- 
ports of machinery. Much of the 
machinery was sold on a six months’ 
credit plan. It will have to be paid 
for or Russia will be able to buy no 
more machinery except for cash. 
British Co-operatives are not apt to 
arrange credits ahead of deliveries 
without insisting on deliveries before 
the new credits are available. 

Just how far Canadian companies 
are involved in sales of machinery to 
Russia is not known. It is believed, 
however, that since cash transac- 
tions gave place to credit business 
Canadians’ have been largely out of 
the Russian business though there 
have been recent purchases of Rus- 
siah coal, Predictions are unreliable 
with regard to conditions in such a 
huge theatre of operations as 


aware of what these tactics 


t the bizarre‘ publicity 
statements regarding an 
conspiracy. 


| engineers and technically 
\ men by the’ American 

Society to leave Russia 
‘as their lives are in danger 
80 strong evidence of dis- 


pieces of news referred to. 
Well known that the foreign 
ing, scientific and technical 
aported by Russia has been 


unaccompanied by financial 
ts as to costs of various 
s undertaken in Russia 


7 An Independent Opinion 


One of the reasons that The Financial 
Post has a higher percentage of its sub- 


seribers renew each year than any other 
financial or business paper on the con- 
tinent, is that readers find in the columns 
of The Financial- Post accurate news and 
facts, and a SANE, independent view- 
point in its articles and editorials. 


If you are only a casual reader, use this 
coupon to subscribe so you will receive 
The Financial Post every week. It’s a 
big $5.00 worth, 


THE FINANCIAL POST, 
158 University Ave., 
Toronto, 


” 

Please’ send me The Financial Post for the next year (52 issues), 

this to entitle me also to obtain by letter, whenever I wish, a personal 

reply from the Investment Editor to inquiries regarding any Canadian 

investments in which I may be interested by simply supplying a stamped 
return envelope. I enclose $5.00. 


earnings for the full ear would fall 


$200,000 below fixed charges. As 1929 | 138 


business fell below 1928 levels be- 
cause of the opening of the Royal 
York hotel, the 1930 level needs seri- 
ous consideration by security hold- 
ers. The accumulated surplus 
brought forward into 1930 was only 
ns, and a failure to meet $508,- 
609 bond interest by some $200,000 
would sadly deplete this fund. In 
addition to this, working capital had 
already shown a growing deficit dur- 
ing the last few years. 

e 8 per cent general mortgage 
sinking fund and debenture stock ou.- 
ws consisted on December 31, 
1929, of $2,469,200 Series “A” and 
$835,700 “B” debentures, bo ying 
8 per cent. As sinking fund of 1 
per cent was to start December 1, 
1929, the annual requirement for 
both these Series “A” and “B” de- 
bentures would be $297,441. Only 
$75,213 would be needed for the “B” 
debentures whose interest has been 
deferred and 228 for the “A” 
debentures. Income is evidently in- 
sufficient fer the “A” debentures as 
well but interest on these is guar- 
anteed by United Hotels Co. of 
America. The latter may be called 
upon to make good its guarantee un- 
less the statement that the hotel 
has had better business of late proves 
to represent a genuine and prolonged 
=o 

ing Edward Hotel Co. “B” de- 
bentures were given in 1923, par-for 
ar, for common shares King 
ward Construction. Co., which 
owned a large addition made to the 
hotel about a decade ago. It is under- 
stood that “B” debenture holders may 
be asked to take a cumulative 
preferred stock in place of the 
debentures. 


Russia, but whatever happens will 
be of immense significance to Can; 
ada, 

Russia’s “distress” selling is 
responsible for delaying general 
business recoVery the world over in 
the opinion of many competent ob- 
servers.. The exports ‘have a real 
effect on markets but the sentimental 
effect of this unloading of goods with- 
out respect to costs or value is even 
greater. A nation can continue such 
an uneconomic course longer than 
can any individual] company no mat- 
ter how strong and so the fact that 
it is destined to fail of the effects 
desired in the end does not prevent 
such exports being very detrimental 
to other competitors who are obliged 
also to ue their goods at un- 
economic levels. Canadian and United 
States wheat-groWers naturally are 
much more vulnerable to such an 
international influence because of 
the equally uneconomic attempt of 
the Wheat Pool and of the Ameri- 
cans to get too high a price by 
withholding wheat from the market 
in 1929, 

Salmon packers in British Colum- 
bia are directly affected by Russian 
exports of canned salmon. News- 
print manufacturers are indirectly 
interested because of Soviet exports 
of pulpwood to manufacturers who 
would otherwise have high costs, 
It is therefore apparent that Russia 
cannot be left out of future calcula- 
tions of Canadians when seeking 
foreign markets. What happens in 
and to Russia is therefore from now 
on very much news in Canada. 


Asbestos Exports Decline 
from Figures of Last Year 


From Our Own Correspondent 

MONTREAL.—Canadian exports of 
asbestos in October totalled 8,550 tons 
valued at $484,949 as compared with 
9,394 tons exported in September with 
a value of $572,663, In October, 1929, 
there were exported 13,275 tons with a 
valuation of $948,361. 

Exports of asbestos sand and waste 
in October were valued at $207,027, a 
moderate increase over $177,137 ex- 
ported*in September. Compared with 
October, 1929, there is a drop of about 

Total figures for bofh asbestos sand 
and waste and asbestos show October 
exports at $691,976 agains: $749,800 in 
the seseetine month and $1,252,707 in 
October, 1929. 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 
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BRUCK SILK 
EARNINGS REFLECT 
CHANGED MARKET 


Total Deficit of $109,045 
After Payment on 
Common — 


From Our Own Correspondent 

MONTREAL.—Earnings of Bruck 
Silk Mills, Ltd., for the fiscal year 
ended October 31, 1930, showed a 
marked decline as compared with 
the previous year. The management 
points out that this drop in earn- 
ings was due to the general business 
depression, the turning of demand 
from real silk to artificial silk and 
the drastic decline in raw silk 
markets. : 

In the last fiscal year, gross prof- 
its amounted to $207,598 as compared 
with $531,308. Expenses were 
higher by about $8,000 at $144,855 
with the result that net operating 
profits totalled $62,743 as against 
$395,260. 

Total Deficit of $109,045 

After deduction of all charges 


with the exception of taxes, there|q 


remained a net deficit for the year 
of $34,045. Dividends amounting to 
$75,000 were paid and tKe total de- 
ficit after common dividends was 
$109,045 as compared with a surp)ug 
in the previous year of $205,000. 
Surplus now amounts to $375,560 
as compared with $484,418. In the 
previous fiscal year-earnings were 
equal to $2.80 a share on the 100,000 
shares of no par value. Working 
eapital has been reduced from $481,- 
460 to $252,619. Following is a tom- 
parison of profit and loss for the past 
two years ending October 31: 
1980 1929 
$207,598 $531,308 
144,855 136,0 
395,260 
45 
34,340 
se7%0 
21,700 


280,000 
75,000 


205,000 
279,418 


$375,560 $484,418 


Net income 
Divids, paid ...... 


Surplus for year ..cccses: 
Prev, surplus .i...eccesess 


Total surplus 


d—Deficit. 
_ t—After adjustment of $18? reserve for 
income tax, overpaid. 

Accounts Receivable Lower 

In the’ balance sheet cash now 
stands at $28,241 as opposed to $42,- 
. ‘Accounts receivable have de- 
clined from $208,397 to $120,821. 
Inventories have been written down 
and now stand at $228,494 as com- 
pared with $332,694. Investments 
at $2,150 remain unchanged, while 
life insurance is carried at $16,847, 
an increase of about $4,000. Proper- 
ties, less reserve for depreciation, is 
now valued af $955,186 an increase 


0 $88,004. 

Bills payable at $14,300 are lower 
as compared with $76,222, but 
accounts payable have risen to $128,- 
357. These were carried at $38,510 
in the previous year. . 

Tax reserve stood at $23,700 in the 
previous year, no provision has been 
made this year. Funded debt has 
been reduced to $507,700 from $517,- 
800 and a mortgage, plus interest, is 
carried at $3,121, a reduction of 
about $1,000. 

Change in Production 

A substantial change in operating 
policies is indicated in the remarks 
of I. I. Bruck, president of the com- 
pany, to shareholders of the com- 
os Whereas Bruck Silk Mills has 

eretofore concentrated on the man- 
ufacture of real silk, the ular 
trend of demand for artificial silk 
goods has necessitated the switching 
of operations from the manufacture 
of rea! silk to artificial products. 
Though the endeavor has involved 
many months of effort and consider- 
able capital outlay, the directors feel 
that over a period of time this change 
will work out well. : 

In explaining the change in produc- 
tion, Mr. Bruck said in part: 

“Heretofore it has been your com- 
pany’s policy to concentrate on the 
manufacture of real silk. Due to 
effects of business -depression and the 
desire of people to economize there 
was, in the earlier part of the year, 
sweeping reversal of demand from real 
silk to artificial silk goods. In order 
to cope with this situation, your man- 
agement decided to switch operations 
from the real to the artificial product. 
This was essential if volume of pro- 
duction was to be maintained. In doing 
this it was necessary for the manage- 
ment to completely readjust the manu- 
facturing operation, train operatives 
to a point where they could efficiently 
handle artificial silk yarns, develop 
new dyes ‘and new methods. Your tech- 
nical staff has proven highly efficient 
in this emergency and it gives me 
esuaese Se report that your company 

as successfully faced the situation. 

“Your plant at Cowansville is now 
in a better strategic and operating 
position than ever before, capable on 
short notice of producing a wide diver- 
sity of piece goods, from real silk, 
rayon, or cellulose acetate yarns. This 
greatly increases efficiency and widens 
sales scope. While the endeavor to 
develop high quality artificial silk 
products involved many months of 
effort and considerable capital outlay, 
your directors feel that over a period 
of time this will work out as a most 
valuable asset, Your plant has avail- 
able for operation 224 looms, about 
double the capacity of a year ago. 

“The decline in the. raw silk market 
imposed a heavy burden upon your 
company. Within a short space of time 
the market for silk yarns declined 
approximately 45 per cent. This found 
reflection throughout the trade, affected 
inventory valuation, and caused reduc- 
tion in selling prices of manufacturers. 
The trade is now returning to real 
silk, helped by the price factor and the 
desire of consumers to use highest 
quality goods, and I might point out 
that your plant is now booked to day- 
shift: capacity for the next three 
months.” ‘ 


Honey Yield is Substantial 
The estimated value of the honey 
crop in British Columbia this year is 
placed at $228,675 for a yield of 1,143,- 
375_pounds by officials of the Provin- 
cial Department of Agriculture. In 
addition, bees-wax to the value of $5,000 
will be produced, from 20,737 hives, 
which, with their equipment, have a 

capital value of about $518,524. 


DUNCANSON, 


Regal Bakeries May Drop 
Plans for Reorganization 


Shareholders’ Meeting to Consider Proposals for Giving 
Priority to Management Shares is Deferred to Dec. 
10— Working Capital Position Weak ~ 


Regal Bakeries re-organization 
plans, which were to have been 
submitted to a special meeting of 
shareholders called for November 26, 
may again be submitted at a defer- 
red meeting on Wednesday, Decem- 
ber 10. There is a possibility, The 
Financial Post is informed, that the 
plans given publicity in last week’s 
issue may be changed or dropped. 

Official information is still lacking 
as to the reasons for asking share- 
halders to agree to permitting 10,000 
management shares to be given 
priority rights to the major part of 
net profits of the company fora 
period of 12 years, and there would 
still appear to be good reason for 
outside shareholders to insist on fall 
details being given them unless the 
plan is finally and definitely aban- 
oned. ; 

The promise of giving information 
to shareholders calling at the office 
of the company is but an annoyance 
to shareholders living in Montreal 
and in Western Canada. 

Heavily Indebted to Bank 


The suggestion made in The Finan. 
cial Post last week, that operating 
losses accounted in part for directors 
being willing to,propose a reorgan- 
ization so drastic that it would elim- 
inate shareholders for years to come, 
is supported by the financial state- 
ment as of December 31, 1929, which 
has just been obtained. Details are 


4g | lacking as‘to 1930 results but sales 


:| WOOLLEN TRADE 


SPEEDS ACTIVITIES 


UNDER NEW LAWS 


President of Association 
Sees. Brighter Future 
for Industry 


Investors in securities of wool- 
len manufacturing companies will 
take heart from the message of 
David C. Dick, president of Cana- 
dian Woollen and Knit Goods Manu- 
facturers’ Association, wherein he 
reports that severfl woollen mills 
in different sections of Canada are 
in full operation and idle machinery 
has been started up, althoygh the 
legislation which caused this change 
was passed by parliament only about 
ten weeks ago, and is not fully in 
effect even,today. Mr. Dick was 
speaking before the twelfth annual 
meeting of the association of which 
he is president. 

Though the forward movement 
was somewhat delayed by the flood 
of’ goods made by workers abroad 
which were rushed into Canada be- 
fore the end of November under the 
cld tariff rates, this importation has 
now ended. With the absorption or 
partial absorption by the consumer 
market of surplus goods imported 
during the past few months, Mr. Dick 
expressed the opinion that the in- 
crease in employment, payroll and 
circulation of new money would 
gain momentum. Bearing on the 
subject of increased employment, he 
continued: 

“It will be of interest to the building 
trade, the railways and. muncipalities 
to know that one result of the new 
tariff will be to bring in new capital 
to enlarge established or start new 
mills. Some of these ventures are 
already under way and Others are far 
advanced in their plahs. The expan- 
sion seems to have caught the interest 
of English capital for investment in 
Canadian manufacturing, an interest 
which has not been as manifest if the 
last decade as one could wish. The 
indications are that the development 
will be carried out in many instances 
by a happy combination of Canadian 
and English capital and enterprise. 

“There is, of course, the ever present 
danger, which must be guarded against, 
of ever development of productive 
capacity beyond the consuming ability 
of the market. This very real danger 
can and will be minimized by frank 
co-operative effort. 


Anxiety of Importers 

“Some anxiety is shown by former 
importers from Italy, Czecho-Slovakia 
and Great Britain of low grade goods 
as to their future supplies. These 
goods are frequently made from conti- 
nental rags, hand picked as to color 
and manufactured sometimes without 
even scouring. Such materials can and 
should be replaced by sound Canadian 
goods of wearing quality, using honest 
Canadian wools. Real effort is neces- 
sayy on the part of the mills, and I am 
confident it wjll be made, to work up 
cloths and designs to fill the place of 
these goods without inconvenience or 
cost to the clothing trade er to the 
ultimate consumer. It is a guarantee 
of sound development that a joint com- 
mittee of cloth manufacturers and 
clothing manufacturers has _ been 
appointed to deal with all problems of 
supplying the Canadian market with 
Canadian cloth. 

No Increase in Frices 

“It is with great satisfaction that I 
review the action of the industry in 
this regard. We have seen no sign of 
increased prices and many instancés 
have come to our notice where prices 
have already been reduced. The reac- 
tion of any projected industry to price 
is of deep interest to the people of 
Canada. In fact, I believe the final 


judgment on our tariff in years to} 


come will be largely influenced by our 
ability to produce satisfactory goods 
and givé good service at reasonable 
prices, 

“An appeal has been made over the 
past decade, and longer, that the people 
of Canada should take this great 
industry into its consideration and 
confidence. The people have done so 
and we will not betray that confidence. 
Canadian workmen require and receive 
higher wages than workers abroad, but 
there is no slackness inf them and no 
lack of ability or efficiency. Efficient 
production costs will always set the 
prices in this industry and the Cana- 


dian people can be confident on this! 


score.” 
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‘THE LONGEST WILL 
The ‘longest will on rec- 
ord fills 1,066 pages and 
contains 95,940 words, - 
.-The shostest known: will: 
isa single sentence of three 


words. od 


in 1929 amounted to about $375,000 
and on this there were operating 
losses of $30,485 in addition to 
$15,541 paid for interest and life 
insurance and $23,584 was charged 
to capital account on account of 1929 
operating losses in old plant, previ- 
ous to March 31, 1929, and other 
losses on properties not now in use. 
The balance sheet shows the invest- 
ment in properties not now in use 
at $168,941 on which there are mort- 
gages of $50,000. 

The company had at the end of 
1929 a weak working capital posi- 
tion, the current assets being $32,093 
while the current liabilities were 
$148,519 of which by far the greatest 
amount was a bank overdraft of 
$129,527 and the next latfgest amount 
accounts pone of $15,494, With 
so little real money to do business 
with, it is scarcely likely that the 
company improved its position in 
1930 unless it was able to. change 
some of its fixed assets into current 
assets. The balance sheet shows a 
net value of $118,341 invested in 
properties not now in use. There is 
also an asset of $23,858 covering 
unpaid subscriptions to capital stock. 
Any sales of these would naturally 
~ ae to reducing bank over- 

ra 


Paip-uP CAPITAL + + + 1,000,000 - 
RESERVE FUND- + + + 400,000 


Y St. James Street’ * Montreal . 


=Vega) 


Offer is Reported ‘ 

The company’s chief fixed asset, 
and the one which would in all prob- 
ability be easiest to realize on in case 
of necessity, would be the properties 
now in use. The total value of the 
réal estate as of December 31, 1929, 
was shown at $363,708 against which 
there were outstanding mortgages of 
$198,000, leaving a net balance sheet} . 
value of properties in use of $165,- 
708. Plant and machinery were 
shown at $182,062, making a total of 
$347,770. for are and plant in 
use, or $339, after deducting 
$8,085 for depreciation. This is 
understood to be a modern plant, and 
it is said that some time ago an 
offer was made. for it by another 
baking concern at a sum which 
have given preferred shareholders 
back most of their investment. 

The company is understood to have 
about 1,000 shareholders. The cap- 
ital stock of the old Hilton Bread 
Co. was first sold by A. E. Pearce 
& Co. On December 31, 1929, the 
outstanding preferred stock was} 
shown at $533,430 with $6,000 still to 
be issued, or $539,430 in all. The 
52,788 fo par value common shares 
was given a balance sheet valuation 
of $14,690 but had no equity at all 
in net assets as the accumulated 
deficit ‘was then shown at $46,026, 
and even this included as assets 
$41,500 for Dr. Middleton’s formulae 
and $100,130 for organization ex- 
penses and losses on old plant. 

The directors of the company are 
as follows: J. S. A. Whealy, presi- 
dent, J. W. Fleury, Brampton, A, 
W. Griffin, serene ane Gould- 
ing, A Roy Brown, Dr. C. E. Hill, G. 
A. Whealy and A. T. Whealy. 


DIAMOND MERCHAN 
TEMPERANCE ‘ 


eas yy 
There’s No Companion [) 
' Likea i 


Es EVENINGS take on a new 
igni wher there is a Stromberg- 


Carlson in the home... There’s an irresist- 
ible to stay in nights-—to relax in your’ 
easy chair, with incomparable entertain- 
ment always at hand! 
Stromberg-Carlsdn gives you the full 
beauty of every Orit with knowl- 
edge gained in telephone” science, from 
which many major radio improvenients have 
originated, it. provides true, life-like tone. 
Because of an advanced new feature—“Full 
Dial Efficiency,” you can obtain uniform 
a selectivity and tone quality at 
every dial position. 

- Let us demonstrate the beautiful No. 12 
Stromberg-Carlson Grand Console illus- 
trated above. Our liberal payment plan 
makes purchase of this or any other Strom- 
berg-Carlson as convenient as \the buying , 
of an ordinary radio. See us today! 


“There Is Nothing Finer Than A 
Stromberg-Carison” 
“You will appreciate Wentworth Service” 


WENTWORTH 


Radios AutoSupply Go Led | 


Hamilton 
John at King William 1150 St. Catherine W. 
Baker 1335 Uptown 2797-98 
St. Catharines ' 


261A St. Paul St. 
Phone 4342 


Montreal 


Toronto 


Bay St. at Bloor 
Kingsdale 3184 


Kitchener 


'55 King West 
Phone 4280 
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{Montreal Board of Trade 
Favors General Principle 


ons During 
ear Have . 

_ . Expectations 
COSTS KEPT IN HAND 
"Phases May Lead to Fur'| ACTIVE. DISCUSSION 
Rceee te Members Hold Debate on 
» Comprehensive Resolution 

Drawn .Up by 

Council 


Frem Our Own Correspondent 


Against Any - Immediate 
evelopment on Large 
Scale 


be_u . 
. Farther, the board went on 


ere ve > record 
eae oe on of power de- 
0 and oF tall ase | he project snd also agreed of pre- 
yt Ns) 0 on pro- 
. the total o hibition of exportation in Canada’s 
“which must be | SHare of power developed in the in- 
000 eubic yards | ternational part of the project. 
ndled along the Subject Hotly Discussed 
ing al-| Them was long-drawn since 
l which must} there was a diversity of opinion on 
initial devel-| details of an important nature. 
cubic yards | Various amendments were suggested, 
cae to be withdrawn for the most part 
we! upon explanations by 
olson, president of the 
ws? ; 
‘steel work-| The draft resolution submitted to 
, “of the| the meeting with the preamble, was 
as follows: 

1, i t F 
singe ia fina citeee pate 
careying out of the St Eoameass 
waterways project have not been sub- 


nor has it yet been satis- 
net thet ‘Uh of the 


the scheme is 
or financially 
efits in any 
enormous 


Current ~ Of Deep Waterway Plan 


Sydney Makes Pact 
With Roy. Securities 


From Our Own Correspondent 

MONTREAL.—It is under- 
stood that a temporary agree- 
ment has been entered into 
between Sydney, N.S., and the 
Royal Securities Corp. for the 

_ supply of power and light to 
“ the municipality, but such an 
gear will not go into 
ect until it has been sub- 
Fenian ted tool or 3 
t o call for a 
domestic lighting rate of either 
4% or 6 cents per kilowatt 
hour. . 

It will be recalled that Ca 
Breton Electric Co. held the 
franchise for the utility busi- 
ness in Sydney. This came up 
for renewal this year, but the 
municipality refused to renew 
it, claiming that rate charges 
were too high. The city applied 
for, and received approval of 
legislation permitting it to 

over the distributing » 

facilities of Cape Breton -and 
secure its power supply from 
an independent source. Follow- 

overtures were made 
by Royal Securities Corp., to 
take over the light and power 
business 


those in Canada should be built alone 
by’the Government. 

Further reports were made from 
year to year by the Montreal Board 
of Trade and in 1928 and 1929 it 
continued the close study of the 
question, without, however, being 
able to arrive at a definite decision. 

In conclusion Mr. Molson said that 
the council favored the presentation 
case to the Government 
through the Canadian Chamber of 
Commerce, without, however, waiv- 
in: its right to individual presenta- 


First Clause Changed 
After various objections to the 


Fange, are | preambles had been disposed of, the 


‘as the 
ester and Sues 
mately cost from 100 to 200 per cent 
«8. Whereas, present ti f 

' es for 
borne ¢ on the Lawrence 
which, al devel and 
almost y at ada’s 
have been open and free to 
ons on an equal com- 
é — ret 8 equate 
or a long. e come; 
sotutieg small cost, 
of expan- 
sion to a capacity far in excess of the 
jmaximum tonnage which has passed 
rerenee the St. Lawrence in‘ any one 

year (1928); 

“Therefore resolved: 

1—That, while the Montreal Board 


8 placed in operation 
effi- | of Trade favors, in principle, the ulti- 
mate and general 


rapidiy th: was 
t to its maximum 
 teckales the: big elec- | improvement et the ft. Lawrence 

‘i ight cubic | Ty belisves that the port of Monttes 


will ew benefit » it eon 
at the whole vast project should 
not be undertaken at one time, ar. 


indeed, that any substantial part of it 

drag | should be undertaken immediately; 
2+-That the development of power in 
both the international and notional 
Se be cacceetes =. Be i _ 
er a s of. permits 
e. ch would Soguize tant these to whom 
1g such permits are issued should provide 
reports: on engi- | navigation channels conformable to the 
of the Beauharnois | £eneral scheme of the waterways proj- 
ig Ks of | ech & rece already sprtie in the 
case of the Beauharnois development} 
That, save as indicated in the 
a preceding paragraph, the costs of de- 
he ministry.| velopment for power and navigation 
of routine| should be separated and the former 
to.the oe by the users of power; and 


mongrel 


red at the re- 
of. 


lie works én ge es the senerevement of 
chief engineer, Ken- nee s 
“The minister of with, the United ae op rma 
vonsible for the | 2% % ¢ estimates, will reap by 
Navigabl far the greater share of the benefits, 
. a ©; should contribute proportionately in 
c under which | such manner as will not alter or quality 
oa plans of the | the sovereignty of the Dominion, 
der ern ae ong President Reviews Project 
Srdingly desmad proper to have | reha,president, a, presenting the 
© members of the Mont- 
of the work gad the mamner ta which Se Cates ne reegireviewed brief! 
, in headings under w 
a ene. is Saeer ving the condi- | the St. Lawrence waterways project, 
Joint Seeks Report in his opinion, should be viewed; 
Another. report, it is understood, zamely, political, engineering and 
has been asked for front the joint)“ "2ncial. . 
ehgineering board of the national political aspects he pointed 
advisory counéll‘on the St, Lawrence out that some interests maintained 
waterways scheme. In the order-in- it was only one step further along 
shichall “wwinteh ave approval'to the the present line of development by 
Beauharnois project, it was stipu- both Canada and the United States 
lated that the canal, embankments. 3 improved navigation on the St. 
walls and retaining structures should | @¥rence and Great Lakes, develop- 
be constructed and maintained by| "e's on have been proceeded 
the company in accordance with the| 14.7 at times, in conformity with 
standards of the {ternational joint nternational treaty and arrange- 
heard of eaminects. ment. On the other hand, it was 
ot in aul ag ccount that the joint admitted that the character of the 
engineering board is preparing. a scheme and the lack of precedent in 
report as to the manner in which the pees of . ne of the proposals had 
various structures provided for pub- had uced political questions that 
lie navigation through the canal, if| ¢ not arisen before. Matters of 
and when that channel might be hve as against political or state 
used, and also for the preservation of | 85ts had come into greater prom- 
the channel, in the river proper, for | ™e™¢e in addition to questions of 
present navigation requirements. international moment, 
Canal 4,000 Feet Wide Confidence in Engineers 
Beauharnois Power Corp. has been | ,,1n the matter of engineering, Mr. 
permitted to construct a canal 4,000 olson expressed confidence that 
feet wide. Between the walls of the | Canadian and American engineers 


canal, the extreme width is to be| Were quite capable of solving every | p 


4,000 feet but the deep 27 ft. channel, | ComStructional problem but he noted 
- ;ihich may be used ater for naviga-|*#at many eminent engineers had 
- tion, is only .. wide 
down the middle of the canal. iderable variance with one another 
+ ‘The two reports which are in proe- | @Nd had even delved into matters of 
of preparation will enable their | “@™®° and freight rates. 
ponsors to keep a close check on regards the financial viewpoint, 
onstruction work and to see that stressed the probable return for 
various features of the project nditure that might be entailed 
re kept in strict. conformity with | #% ing of at least equal importance 
the plans nally approved. It is|*t® the cost of the project, and here 
miderstood t there is no desire to|#4in, perhaps more than on any 
etard the development | ther aspect of the situation, opinions 
y in any way. | 0f various experts had disagreed. 
rs pict ee Sat 
ncipal s 
able discussion of the Beauhar-|the study of ne St. oe 
is development scheme. In 1929| Waterways problem had , in- 
. ty of approving the)}cluding reference to s 8 as 
rt at at was debated, and in| past. councils of the Montreal’ oard 


> recular sessions 


‘parliament there has been con- 


‘spring the finan- | of Trade had taken, were traced. The 
ares were debated by/ council had reiterated its Sepak 0d 

embers. e Georgian Bay Canal scheme for 
years prior to 1914, In 1921 the 
council supported the representations 
of the Sh he ederation of Can. 
ada but ob. development on 2 
large scale owing to the cost and the 
probability that ocean and lake ves- 


—, 


would not traverse inland: an¢ |. 


ocean waterways effectively. It wa 
also urged that the canals should 
not be built internationally, and that 


sid-| both the international 


running weoduasd estimates of costs at con- |} 


r.eeting turned to the resolution. 
One member promptly brought ap 
against the reference*to Montreal, 
and after views had been obtained, 
the president consented to amend 
this clause so as to read: “that while 
he Montreal Board of Trade favors 
in ciple, the ultimate deepening, 
widenirg and general improvement 
of the St. Lawrence waterways when 
tances warrant, and although 
it believes that the port of Montreal 
greatly benefit thereby, etc.” 
The words sartnenee it” being in- 
serted to meet the objector’s concep- 
tion of the situation. _ 

Clause: No. 2 caused considerable 
discussion. Colonel] I. C, Gear, was 
finally successful in obtaining a 
change, following a suggestion of 
Julian C. Smith. Accordingly, the 
clause in the draft resolution was 
amended as follows: 

“That the development of power in 
and national 
sections of the river be proceeded with. 
as and when uired, and that approval 
by the Dominion Government, under 
the Navigable Waters Protection Act, 
should be given only to those projects 
which are conformable to the best 
solution of the navigation aspects of 
the waterways project, to the end that 
where possible the power projects will 
be oe as will provide navigation 

els.” 
Against Power Exportation 

Then Col, Gear moved the follow- 
ing new clause: “that neither the 
power generated in the Canadian 
section, nor Canada’s proportion of 
the power generated in the inter- 
national section of the river, be 
exported.” After some discussion 
this clause was adopted. 

The same individual also wanted 
a clause inserted to the effect that 
when circumstances warranted the 
improvement of the St. Lawrence 
canal system as part of the deep 
waterways project, the necessary, 
canals and locks in the internationa 
section be constructed on the Cana- 
dian side of the international bound- 
ary line, and remain under control of 
the Dominion. However, he later 
withdrew this amendment. 

Still another amendment suggest- 
ed was to the effect that any agree- 
ment entered into with the United 
States Government would be so 
worded that the development of 
power in the international section 
would not cause unnecessary flood- 
ing of large tracts of territory or 
the destruction of Canadian towns. 
On the promise of President Molson 
that the council would take this mat- 
ter up with the Federal Government, 
t! » amendment was withdrawn. 


Avon, River Power Bids 
$150,000 for Middleton Unit 
From Our Own Correspondent 
MONTREAL. — Request has been 
made that a meeting of ratepayers of 
Middleton, N.S., be called to consider 


the advisability of selling the munici- || 
pal electric light and power plant to|/ 
the Avon River Power Co, for $150,000. || 


At present ways and means are being 
considered in order to increase the 
amount of power available from 
municipal rook 

During t 
ower has purchased a number of 


municipal systems and has steadily || 


consolidated its position as one of the 


napolis Valley. A short time ago it 


was officially announced that control of || 


Avon River Power had passed to N 
Scotia Light and Srear Co. ol 


Westinghouse Radio Orders 
The Canadian Westinghouse Com- 
pany of Hamilton reports business very 
good in the radio supply department, 
there being a very heavy demand for 


the | 


é past two years Avon River |, 


arger power distributors in the An-|! 


THE FINANCIAL POST 


OO 
° Public Utility Earnings 
EES 


Barcelona Traction 
1930 1929 
Pesetas Pesetas 
8,935,662 8,660,317 
3,500,708 8,725,080 
5,434,859 4,935,287 


Increase 
Pesetas 
275,246 

224,327 
499,572 


gere. gross 
from Jan. 1 88,440,089 83,322,267 


Agere, net 
from Jan. 1 67,920,684 52,628,698 
* Decrease. 


5,117,772 
5,296,936 


Mexico Tramways, Light & Power Group 
’ of Companies 


1980 . 1929 Increase 
Pesos 


589 
‘aT 


195,967 


Op, & dep. exp. 923,040 
Net earn, $108,040 


Agere. Gross. 
from Jan. 1 
Aggre. net 

from Jan. 1 


Mex. L. & P. 
Gross earn. 
Oper. & 
depr. exp. 


Net earn. 


8,356,810 
*699,880 


Co, & Subs. 
1,986,440 1,907,860 


1,034,720 925,409 
951,720 981,961 


$649,837 
~ $821,161 


79,080 
109,811 
780,281 


951,555 
283,526 


Aggre. Gross 
from Jan. 1 19,228,674 18,277,019 
“gare. net earn. aes 
Jan, 1 9,857,770 9,074,244 
* Deficit. 
t Decrease. 


1930 1929 Decrease 


October 3 $ g 
Gross earn. 17,118,068 20,152,442 8,089,879 
Expenses 10,558,970 12,842,606 2,283,685 


Net earn, 6,554,092 7,809,886 755,744 

From Jan. 1: 

Gr. earn. 149,795,228 178,091,628 28,296,805 

Net earn. 29,165,526 35,441,625 6,276,099 
Can. Western Natural Gas 

Qectober , 1930 


Oper. revenue ......+6 
Oper. exp. 


Net. Oper, TEV. cecceece 
Non-oper. rev. sscocee 


8 
115,027 
82,185 


& 
158,095 
118,174 


Gross income ....ssev« 


— 7 


$8,212 


CANADIAN PACIFIC 
ADDS TO HOTELS 
IN NOVA SCOTIA 


Contract Let for Large 
Hostelry to be Built at 
armouth 


Net income 


From Our Own Correspondent 
_ MONTREAL.—Another link is be- 
ing added to the famous chain of 
Canadian Pacific hotels. The com- 
pany has announced that construc- 
tion has started . the Lakeside Inn 
at Yarmouth, N. S. 

Contract for this new hotel] has 
been awarded to the Parsons Con- 
struction Co., and will mean the 
spending of a large sum of money on 
Canadian materials, which will be 
used wherever possible throughout 
the entire structure, It will be ready 
for next June. 

Develop Tourist Facilities 

The new hotel will be the third 
hostelry on the line of the Dominion 
Atlantic Railway in Nova Scotia, and 
its completion will mark another ad- 
vance in the development of the 
province’s tourist facilities by the 
Canadian Pacific Railway during the 
last few years. The Pines, at Di vy; 
and the new Cornwallis Inn, at Kent- 
ville, are exampleS of recent invest- 
ments by the Canadian Pacific Rail- 
way, while this summer this com- 
pany increased the efficiency of its 
. ay of Fundy service by the addition 
of -a new steamer, the Princess 
Helene. 

Designed in the bungalow style of 
architecture, the Lakeside Inn will 
have fifty-five rooms with baths, 
providing accommodation for more 
than a hundred guests. Local stone 
and stucco will be the materials 
chiefly used in its construction. Five 
cottages or cabins, each havin 
three rooms with baths, will be built 
withinethe grounds, and will be in 
entire harmony of design with the 
hotel and its surroundings. 

Spacious Accommodation 

Spacious public rooms, located on 
the ground-floor of the hotel, will 
be decorated in ee styles. The 
main lounge will follow the Old Eng- 
lish pattern, while the decoration of 
the dinning-room, which will seat 
125 guests, will be carried out in 
Colonial style. A sun-room, also 
overlooking the lake, will be in 
Spanish style, with the tiles and 
rough-cast walls associated with the 
vatios of dwellings in sunny Spain. 
The kitchens and other offices of the 
hotel will be of the latest and most 
up-to-date type, with refrigeration 
equipment provided to meet the most 
exacting conditions, 

The hotel will be open each year 
from early summer until October, 


Edmonton Light Profits Higher 

During the first ten months of the 
year the City of Edmonton’s electric 
light department: earned a net surplus 
of $107.552, compared with a surplus 
of $102,219 for the similar period of 
last year. Consumers at present num- 
ber 20,282 as against 19,841 a year ago. 
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radio tubes. The staff has been work- |; 
ing overtime to take care of the orders. '! 


Company 


CONVERTIBLE PREFERRED STOCK 
Price: To yield about 6.91% 
Circular on request 


INSULL, SON & CO. 


ROYAL BANK BUILDING 


OF CANADA, LIMITED 


‘MONTREAL 


42,538 | P 


BUSINESS BUREAU 


ISSUES BULLETIN 
ON OIL ROYALTIES 


nae of Stock is Open to 
ploitation by Wild- 
Cat Operator 


From Our Own Correspondent 


MONTREAL, — During the last 
few years the principal form of oil 
romotions have been in royalt 
some instances these enterprises 
have been successful, but in others 
unsuccessful, especially from the 
standpoint of the shareholders. In 
ce arts of the United States, 
oil royalties have been very popular 
—in the districts adjacent to the oil 
boom lands the fundamentals of roy- 
alty companies are generally under- 
stood, but as the number of compa- 
nies increase e@ promoters are 
forced to go far afield for capital. 
The operation of the royalties com- 
panies has come under the notice 
of the Better Business Bureau of 
Montreal, which has issued a report 
on this form of financial organiza- 
tion. The widespread distribution of 
oil royalty pemngeny shares in this 
country, makes the report of particu- 
lar interest. It follows: 

Oil royalties are being offered more 
frequently in places like Canada where 
the ublic is not as well informed on 

+ fesle principles of this newer type 
of speculative stock—and therefore is 
more open to exploitation by the wild 
cat operator. 

The following data on oil royalties 
are designed to outline the neiple 
of oil royalty companies as ner are 

enerally constituted in the United 
States and in connection with which 
the royalties are being sold in Mont- 


real. 

Take the case of a farmer owning for 
instance 160 acres of land in a non- 
roducing area. He has complete title 
to that land—the owner of the surface 
and the minerals that may repose 
thereunder. The farmer could erect his 
own drilling outfit and discover oil 
without disposing of any part of his 
right and everything he produced would 
6 his, 

Approached by Agent 

Seldom does that occur. The farmer 
is usually approached by an agent for 
an ofl Company and induced to sign a 
contract for a term of years granting 
the company the exclusive right to 
explore the farmer’s land for oil and 
gas. The c mpany agrees to pay an 
annual rental so long as the lease is 
in force and until the discovery of oil 
in paying quantity is made. The cus- 
tomary rental on ordinary, or wild cat, 
or improved territory, is $1 a year per 
acre. At the end of the lease, unless 
the company has drilled a producing 
well, the lease expires and there is no 
L aneeen gy right of renewal. If oil 
iscovery is made within the period of 
the lease, the lease is perpetual for as 
long as oi] or gas is produced in a 
paying quantity and the rental pay- 
ments are stopped. 

In the lease contract the oil com- 
pany agrees to give the farmer one 
eighth of the gross amennt of oil or 
that portion of the money received 
from the sale of the oil. 

That is a royalty. The term is an 
old one, coming down from the middle 
ages when the title to fee estates in 
England was vested in the crown and 
the landlortis, or the royal fee owners, 
holding title direct from the crown, 
drew from the tenant a share of the 
crops and the increase in live stock. 

Royalty Buyer Comes 

Now we have the farmer, call him 
John Doe, who has leased his land. 
Next comes the royalty bayer. He 
offers John Doe a certain price for an 
interest in his royalty. If he buys a 
half a royalty he acquires one half of 
John Doe’s one eighth or one sixteenth 
of the total production of the peonesty 

In Oklahoma the Royalty basis is 
usually one eighth —some places it 


ADDITIONAL ISSUE 


— but the prevailing 
is one eighth. 
uyer, a ng made his 


varies slight! 
agure general 
he royalty 


of three things with it. He can hold} 


his interest hoping to realize a profit 

—he can make part of it the assets of 

&@ company in which stock will be sold, 

or he can dispose of or subdivide his 

sescent into small portions and sel] 
em, 

The royalty buyer, or promoter, as 
we might well call him, bought one 
sixteenth interest in John Doe’s 80 
acres. He might cut that into one 
hundred parts: Each royalty buyer? 
would then get one hundredth part of 
this sixteenth and he would be entitled 


ies. | to payment of one barrel in every 3,200 
‘cases the subdivision is 


produced. 

In many 
much finer than that. 

In a recent instance a syndicate of 
an 80 acre royalty. Each royalty cus- 
tomer was offered one sixteenth thou- 
sandth part of one eight—or one bar- 
rel out of 128,000 produced. 

Not all royalty companies are bad— 
many have been well managed and 
proved profitable to the investors, 

Are Wasting Assets 

A conservative royalty company sets 
aside from its income some amount to 

erpetuate its existence. If a company 
ails to do this it is merely liquidating 
its assets. Oil properties are wastin 
assets. They dwindle to insignifican 
production and unless there is con- 
stant replacement, the end of the road 


finally arrives, a fact that should be |’ 


kept constantly in mind for nearly all 
royalty offerings in Canada are sold 
and advertised on the number of 
monthly dividends they have’ paid. The 
government of the United States per- 


mits producing companies an allowance 
of 27h ; 


per cent to cover depletion. 

A royalty company that is mote 
interested in selling than in building 
an enduring business fails to do near! 
all the things that make for soun 
management. Some of them pay divi- 
dends from proceeds from the sale of 
stock, They pey exorbitant prices for 
small bits of producing royalties in 
current sensational flelds just to have 
that advertising value. 

Often an acre is split into micro- 
scopic bits and sold to the public at 

trices which are smal] but which net 
the promoter a handsome profit. 

- When oil royalties are offered, the 
sharpshooting promoter fails to inform 
his victim that there is any such 

s a decline in the production of an 
oil well. They usually say “We have a 
10,000-barrel well,” and go forward to 
multiply 10,000 by the number of days 
in the year. 

Experience proves that no 10,000- 
barrel-a-day well is that for very long. 
Decline rates vary but they usually 
start soon after the well is completed 
to a point where the natural flow 
ceases and the well has to oo ae 

A point to be borne in mind at the 

resent time in purchasing oil royalties 
s that production, eapodialiy Oklahoma 
field. has been curtailed considerably 
by mutual agreement. Many wells 
asly operating four hours every twelve 
ays. 


Canadian National to Build 

.Equipment in Own Shops 
From Our Own Correspondent 

MONTREAL, — Canadian National 
Railways is making enquiries - 
ing material for construction 250 
refrigerator cars at the London, Ont., 
shops. It is also the company’s inten- 
tion to build 260 refrigerator cars and 
ten locomotives at Transcona shops, 


Wisnipes. ‘ 

Outside equipment orders are ex- 
= to be announced within the next 
wee 


England Buys Mach Wheat 

Canada’s wheat and flour exports 
for the first quarter of the present 
crop year, ended October $1, show Great 
Britain still in the role of the Domin- 
ion’s best customer, taking two-thirds 
of its wheat exports and more than a 
a of = sear, os ‘emg tr the 
whe exporte 
bushels, Great Britain took 13807 885 
bu. and of the flour shipped, amounting 
to 2,175,273 barrels, the United King- 
dom took 774,881 barrels, 
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7% Cumulative 
Common 
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THE COMPANY : CANADA NORTHERN POWER COR. 
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owns and 


tes nine hydro-electric power 


plant serving the towns and 


ulic air com 
Koomane Ontario and Northwestern 


ultimate capacity 187, 


cond for subelduories eetneeeane 
on es a le for 


tion but 
been as follows :— 


Average 3 
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hE plante is 114,000 H.P.; 


errnings of the Company 
‘m-erest, before 


after allowing for income Gs men 


years ended December 3ist, 1929... $1,980,000 
months ended October 3ist, . 098, 
Annual Bond Interest. err 


as above for the tw f 
Earsiog 5 @ twelve months ended October 


eeees ’ » 


to nearly 2}4 times bond int -rest. 
earnings in each case do not fully 
tional financing. 


and its subsid- 
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of Counsel, are 


, with privilege of registration as to rink only. 
date on th 

, and thereafter at 
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The statements in this advertisement 
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Making Money in Common 
Stocks 


A booklet, the material in which appeared originally as a 
series of articles in THE FINANCIAL POST. So many requests 


CANADA NORTHERN 


PLACE ON MARKET 


$2,000,000 BONDS 


Banas re be vee for 
eneral Corpora 
Purposes 


From Oar Own 

MONTREAL.—<Additional financ- 
ing is be carried out by Canada 
Northern Power Corp., through 
Nesbitt, Thomson & Co., in the form 
of $2,000,000 of 5 per cent collateral 
‘trust bonds, series “A.” 

During the last two years, the 
company has made * considerable 


‘th electric energy. The com- 
ny is one of the largest in the 
‘ower Corporation group, an 

annual kilowatt hour output of over 

$50,000,000. 
Increase Power Supply 
The most recent development in 
connection with the company’s ex- 
pansion programme was tbe bring- 

ing into operation of a 15,000 h.p. 

development @n the Montreal River. 

This brought the available supply of 

power up to 114,000 h.p., with pfo- 

vision for an. ultimate installation 

just short of 190,000 h.p. 
Particulars of the issue follow: 

$2.000,000 


2 
Dated: May 1, 1 Due: May 1, 1953. 
Co controlling 
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Where Investment Bankers Will Meet Next Year 
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“ALGOMA CENTRAL | § 


REPORTS PROFITS 
’ UNDER 1929 TOTAL 


Statement Does Not Cover 
New Lake Superior 
Agreement 


From Our Own Correspondent 
MONTREAL. — Consolidated net 


‘earnings of Algoma Central & Hud- 


Annual convention of the Investment Bankers of Canada will be held at Lucerne-in- . 


Quebec next June. This organization is rep 


tative of investment houses scross the 


Deminion and holds. gener meeting once a year. 


B.C. Packers Expected 


To Pass Its Dividends * 


Failure to Distribute Big Pack, Due to Soviet Dumping, 
Brings Threat to Stockholders 


Dividend on the 7 per cent pre- 
ferred stock of British Columbia 
Packers, Ltd., due on Jan. 1, 1931, 
probably will be deferred unless 
there is an unexpected increase in 
sales in the next two or three weeks, 

Sales and shipments of canned 
salmon are about 20 per cent lower 
this year than a year ago at this 
time. The catch of salmon this year 
has been unprecedentedly good in 


British Columbia and the Canadian | $5 


industry was vastly encouraged be- 
cause statistics showed the world- 


of |supply short despite the Canadian 


114, 


tension lines and 112 ion 
lines. Operate 9 stores for of electrical 


e in the immediate future. 


excess. 
‘ Say Russia to Blame 


Sales have soeyges because of 
i to the British 
Prices Save weakened _ in 

with ‘other commodity 


ces 
eee Illy in the United States, were 
compelled to unload to get cash. 
There is no sign of improvement 
Conse- 
quently, British Columbia Packers, 
Ltd., which owed its bankers $1.235,- 
Freee eens seat 
al year on Marc proba 
will defer the- preferred dividend 


-| payment until inventories have been 


der supervision of Power Corporation of 
Canada. 


Off Nesbitt, Thomson, and Co. at 
0056 and cosreed tetaess (plus transfer tax) 
to yield over 56% per cent. 


Bond Sales 
— SST 


TOWNSHIP OF THCROLD, ONT. 
Dyment, Anderson & Co .has been award- 
5 cent 20-installment deben- 


ms 


L. Goad & Co. 


BNE 


re 
SODA He hom 


PeE 
e" 


CITY OF STRATFORD, ONT. 
tewart, Scully & Co. has been awa: 
5 per cent 20-ins‘allment debent 
city of Stratford, Ont., at 100.593; 
is to the city of 4.93 per cent. Bids 


a 


000 
the 


: 


13 Griffis, Raine & Co. 

14 Me eng, ee & Co. 
15 Ma:thews & becteod 
167. lL. i 

17 Bell, Gouinlock & Co. 


VERDUN PROTESTANT HOSPITAL — 
GUARANTEED B® THE PROVINCE 
OF QUEBEC 


ks & Co. 
4 Beek of Montreal, National City 
. EB. Ames & Co, scecccesssesce 
6 Mead & Ce sucecccce eeeeeeeeeeeece 
7 Hanson Bros. Ine. .. 


SASKATCHEWAN SCHOOLS 
Lashb No. 1748, $8,500, 10 yre., 6 per 
“, ket o., Toronto; Leroy 


; Bra ‘ 
$1,800, 15 yrs., 7 per cent, Locally; G 
Valley No, 4824, $1,000, 6 yrs., 7 per cent, 
Waterman-Waterbury Mfg. Co., ina. 


SYNDICS OF THE PARISH OF 
ST, GERMAINE, OUTREMONT 


Nesbitt, Thomson & Co, has been awarded 


ne, Ou 
.24%. The issue is 
rt at 101; of the issue 
1961 and $182,000 is in 
nts. Bids are reported as 


follows : 
1 Nesbitt, Thomson & Co. ...... 96.75 
2, Savard & Co. eeereeeeeeeeeee 95.56 
s” Wood, Gundy & Co. svoceceee 94.774 
4 sates eescesecess 945545 
94.08 


eeeeee 


erred 
Bond Redemptions 


Bond Issues— 
Rate 
Laurentide Power .. 5% 1946 J 
Do. J 51%4% 1046 
Redpath Row, ist. 


mtge. .ss5 veesse 614% 1042 
Pediar People lst 
tge. 


> 4 
+ 8% 1946 Feb. 1 107% 


*8% 1986 Jan.-1 106 
*6% 1955 Jan. 2 100 


*In part. 


current assets of $287,049 an 


Governments Issue 
- Short Term Notes 


Two major pieces of Cana- 
dian i have been ar- 
ranged recently through the 
.medium of short term notes. 
The Dominion Government has 
refunded $45,000,000 four per 
cent treasury notes which ware 
due on December 1 with 
$40,000,000 of four per cent 
two-year treasury notes and 
has paid off $5,000,000 in cash. 
The notes have been taken up 
by the Canadian banks. 

Ontario has sold an issue of 
$15,000,000 three per cent six- 
months treasury notes to the 
Bank of Montreal and First 
National Bank of New York. 
The notes are being offered 
privately to yield 2% per cent. 
The province had several serial 
issues coming due for the first 
time on December 1, and has 
undertaken a number of capital 
expenditures including a new 
addition to the parliament 
buildings. An issue, of six 
months notes also comes due 
on December 30. 


Preferred Stock Controls 
Pacific (Coyle) Navigation 


Shareholders of Pacific (Co¥le) 
Navigation Co, at a recent meeting 
decided to.authorize assignment of the 
whole or any part of $200,000, in bank 
debts owing the company, to the bank 
which has extended credit to the extent 
of $85,461 but has asked security for 
this loan. A proposal was made to 
issue $200,000 in bonds to tide the 
company over the difficult period. The 
meeting was adjourned for one month 
pending investigation by a committee. 

Preferred shareholders now have 
power to elect a majority on the board 
of directors. Preferred dividends are 
in arrears since February 28, 1930, on 
the 7 per cent cumulative first pre- 
ferred stock of which there is $730,500 
outstanding and since September 30, 
1929, on. the second preferred stock. 
\As at July 31, 1930, the aap had 

current 
liabilities of $314,864. Current assets 
consisted of bills and accounts receiv- 
able, less reserve, $151,957; work in 
rogress, $57,242; stores and supplies, 
25,720 and cash on hand of $2,119. 
Curregt liabilities included $85,461 in 
bank loans, $205,463 in bills, accounts 
and wages payable, and $23,940 reserved 
for income taxes. Capital assets 
amounted to $1,856,924, including tugs, 
barges, scows, equipment, leases and 
goodwill. Contingent. liabilities 
amounted to $22,929. 


Imperial Oil Holders Urged 
To Buy Company’s Products 


pavestes Oil’s dividend cheques, which 
usually arrive in window envelopes 
without any comment from the manage- 
ment, were accompanied on the latest 
occasion, when the extra dividend of 
50 cents per share was included, by 
a letter signed by C. O. Stillman, 
president, poifted out that virtually 
all of the earnings of the company 
derived in Canada are distributed in 
Canada in the form of dividends. 

About 70 per cent of the stock. of 
Imperial Oil is owned by Standard Oil 
of New Jersey. 

With ‘reference to the Canadian 
ownership of shares, Mf, Stillman 
remarked that it was in the interest of 
every shareholder to promote sales of 
the company’s products. The extra 
disbursement, it was reiterated, is an 


Sold To 


t| penses, was believed 


reduced materially or until orders | 
are on hand in much greater volume 
than at present. 

As at Feb. 27, 1930, British Col- 
umbia Packers, Ltd., had outstand- 
ing $3,916,900 of 7 per cent pre- 
ferred cumulative from april 1, 1929. 
Up to the present the dividends have 
been maintained, The payments last 
year were $5.25 per share, while 
the profit per share of preferred was 


1929 Profits Small 
Last year was one of a small 
catch, and profits available for divi- 
dends on the preferred were only 
$230,500, compared with $807,144 in 
the previous 14 months. 
The preferred at present outstand- 


‘ing was issued in exchange for the 


preferred of British Columbia Fish- 
ing & Packing Co. and af Gosse 
Packing Co., both of which were in 
arrears $9.75 at the time of the 
offer. The. merger, which brought 
these companies and their subsid- 
iaries under one management and 
which eliminated much duplicatiop 
of equipment and operating ex- 
to have gone 
along distance toward solving the 
major problems of the fishing indus- 
try on the Pacific coast. 


accumulation $f revenues arising from 
the foreign operations of the company 
over a period of years. 

With the bonus, Imperial Oil In 1980 
has distributed $1 per share, or a total 
of $26,524,860. 

of share warrants can 
collect 62% cents per share on presen- 
tation of coupon No, 27. 


INSURANCE INVEST. | 
HEADS ARRESTED 


Following a meeting of creditors of 
Insuranee Investments, Ltd,, of To- 
ronto this week, Gerald F. Cronan, 
president, and brey W. Northrup, 
vice-president of the company were 
arrested on charges of conspiracy to 
defraud the public. The warrants 
originated in the attorney-general’s de- 
partment and involve $270,000. 

The company =e into “voluntary 
liquidation on Nov. 8, and a subsequent 
statement prepared by F. M. Moffatt, 
custodian, showed current assets of 
$8,034 ee current liabilities of 
$43,928. In addition to this deficit of 
nearly $386,000 on current account, a 
sum of $18,000 somceeens by bonds 
issued by the defunct compeny and 
$300,000 represented by shares in the 
company held by the public, has dis- 
appeared. ‘ 

nder the list of assets are included 
the sum of $5,262 advanced to bales- 
men;’ $5,027 mareae as “sundry”; 
$33,233 against G. F. Cronan, former 

resident and $3,762 against A. W. 

orthrup, former vice-president. These 
assets total $47,285 and would be-suf- 
ficient to liquidate the debt, but only 
$1,000 is the realizing estimate. 

On the list of creditors are\G. F. 
Burton, Toronto, $16,200; Lyon bioak- 
ley & Co., New York, $4,300; C. W. Mal- 
loy, Aurora, Ontario, $2,415; Edgar 
Peppler, Hanover, Ontario, $2,465, and 
others, all of Ontario, with the one 
sone These credits claim a total 


Cross Coal-0-Matic in Montreal 


MONTREAL, — The Cross Coal-0- 
Matic Co., manufacturers of underfeed 
stokers, have established a Canadi 
branch with head office in Montreal 
operating under the name of the Cross 

oal-O-Matic Co, of Canada, Several 
important contracts are reported to 
have been obtained to date, and a 
number of installations completed, The 
new Canadian factory will be in opera- 
tion early in 1931. ‘The company is 
loeated in Kansas City, Mo. 


An Investment 
Recommendation 


Canada Northern Power 
Corporation 


5% 

Collateral Trust Sinking 
Fund Gold Bonds — 
Series “A” 

Due ist May, 1953 
Price: 90.50 and accrued interest 
to yleld over 
5.75% 
plus transfer tax 


The operations of the Company 
and its subsidiaries are carried 
on ander the supervision of 
Power Corp, of Canada, Limited. 


H. R. BAIN & CO. 


LIMITED 
Investment Bankers 
350 Bay Street, Toronto 


Branch Offices: 
Montreal - London + Hamilton 
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Amotnt Price Basle 


son Bay Railway Co. and Algoma 
Central Terminals, amoun to 
$117,269 during the year ended Junc 
30, 1930. This compares with $218,- 
‘92 in the preceding year. 

In presenting this report to the 
sondholders, the bondholders’ com- 
nittee states that the earnings were 
insufficient to provide any payment 
on account of arrears of interest on 
the Terminals bonds, or any interest 
to the Railway bondholders. 

The amount required to pay the 3 
pe cent due to the Terminals bond- 

olders is $149,781 and the net earn- 
ings have fallen short of this by $32,- 
511, but under the existing scheme of 
arrangement the 3 per cent is pay- 
able in any event. Of this 3 per cent, 
one-half was paid on May 1 and the 
—— at the beginning of Novem; 
T last. | 
Net Earnings Declined { 

Gross receipts of Algoma Central ! 
& Hudson Bay Railway and Algoma 
Central Termi during the past 
year was $2,137,894 and expenses 
$2,020,625, leaving a balance of $117,- 
269. In the previous yee gross in- 
come totalled $2,362,731 and expenses 
$2,144,539, providing net earnings of 
$218,192, 


X es 
Net earnings $ 18,611 § . 74,980 

Following are details of earnings as 
reported for railways and steamships, 
together with comparative figures for 
the preceding year: 

Referring .* railway operations, the 
committee points out that the décline 
in gross was due to lower income from 
mine products, pulpwood, pe rails, 
iron and steel products handled. Dur- 
ing the year $110,787 was taken out of 
revenue on account of depreciation and 
renewal funds. Furthermore genase 
6 per cent equipment certificate obli- 
gations were issued, covering 2 loco- 
— 2 bi ee cars waiee were 
purchased durjng the previous x 

The balance sheet of the 
Central and Hudson Bog Railway shows 
amounting "te SOLDE Wile seat 
am ng hy ° S com- 

aoe: with $35,602,132 at the same 

ate @ year ago. Property, inves 

» iy little henge "at $2: so2, 330. 
relatively c \ 
Demand loan has been cut from $357, 
174 to $200,000, Debtors and debit 
balances have been reduced from $616,- 
067 to $440,177, while investments in 
securities at cost have advanced from 
See to $380,003. Deficit totals 

10,978,727, down from $10,342,361: a 
year ago. . 

Principal changes among liabilities 
cover the inclusion of the new issue 
of senna trust obligations; in- 
crease in aeerene, laters’ eons in 
mortgage nds from 
$7.808,0003 and advance a accrued 
rental of Alessia Central Terminals 
from $1,714,165 to $1,764,092, 

The balance sheet of Algoma Central 
Terminals reveals assets of - $7,077,585 
at the end of June last, as compared 
with $7,173,782 at the end of the pre- 
ceding year. Among assets investments 
in Senta, a re —. nasser 
to 4131; while prope shows a 
gain from $4,228,306 to $4,561,987. 


Y business organization 

needs at least one good dis- 
coverer— somebody who is on 
the lookout for new ways fo save 


’ 
a? 


Facilitsting 
Sound Investment — ek Se 
J 

At the beginning of each month|we 
publish for ~he guidance of investors, 
a booklet giving a widely diversified — 
list of good bonds. Current. prices 
and yields are shown. In addition, 
each edition contains summaries = 
of the principal facts relating to == 
several offerings. Other information: 
of general interest also is published. 


We shall be pleased, on request, to 
send this booklet regularly, as a 
matte; of service, to any investor. 


Om Cuan B. Goancx, 6.0.2, Sm jou Amo 
P. B Maazorrs, 20. A. J. Buown, xc. 


Are Being Offered in Units 

Offering is being made of units of 
preference and common stock of r- 
eign Finance & Discounts Ltd. The 
Gompany was established unde~Domin- 
ion charter in 1927 and plans invest- 
ment of its funds in a diversified list 

securiti di 


of es. The directors of the 
company aré practically all Ottawa 
Units consist of two shares of eight 
74 cent cumulative preference stock of |. 
10 par value and one share of no par 
Sg common, ae ee of 
e company cons shares 
of preteretes stock and 50,000 shares 
of common stock. Offering is being 


Canadian National Railways 
DEPARTMENT OF NATURAL RESOURCES DEVELOPMENT 
. J. BLACK, Director, * 


TO MINING ENGINEERS: 

»+s. and others interested in the industry, we extend 
tation to avail themselves of the extensive ces 
be found in the library 
Resources Development. 


ca 


: 


% 
-. 
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call from yout 


DEPARTMENT OF NATURAL 


C. Price-Green 
360 
Montreal, Que. 


or to get things done faster 


and better. , 
To these Columbuses of mod- 
ern business we recommend the 
“map ot places where the Muiti- 
graph can serve. Most concerns 
now using the Multigraph could 
greatly enlarge their Multigraph 

4 4&4 


With the Printing Multigraph any intelligent 
employee cun produce forms, circulars 
builetins, as you want them and ot prices 
from 25 to 40 per cent lower than when 
the work 1s done outside your office. 


gains by extending their use of 
Multigraph equipment. . 
On printed forms for every 
department the Printing Multi- 
graph saves from 25 to 40 per 
cent. In modern selective selling, 


In the complete Multigraply _ 
line you can find the means to 
simplify and gccelerate many 
operations which you might not 
associate with the Mulhgraph. 
Let a Multigraph representative 


* 


. US 


Maturity 
20-ins. 


20-ins. 
1955 
80-ser. 


1961 


Municipal 
Thorold Township 
Saskotchewan Schs. 
Stratford, Ont. Stewart, Scully & Co. 
Verdun Protestant Hospital 

Gtd. Prpvinee of Quebec ..Nov. .s0s.. Dominion Seeur 
St. Jean Vianney, Q Nov. 17 ssese+ Lajoie Robitaill 


for this information have been received that it was necessary ate 
40 
Byndics of Parish of St. Germaine, 
Ni 28 ! 


to reprint the series in booklet form. Ten simple rulés are 
given that will aid investors in taking advantage of the profit . 
to be gained from a policy of long-term investing. This booklet 
tells you how to invest money in common stocks to make_your 
money grow with Canada. Single copies 25c. , 


, a 


THE FINANCIAL POST, 

158 University Ave., 

Toronto. 

ne erent is 25c — please send me “Making Money in Common 
2.” 


tell you about them. 


THE MULTIGRAPH SALES CO., LIMITED 
137 Weitungton St., W., Toronto, Ontarle 
404 Shaughnessy Bidg. Montreal, Quebec 
Room B, 5-6 St'd. Bk. Bidg., Vancouver, B.C, 
412 Avenve' Block, Winnipeg, Mealtoba 


The MULTIGRAPHH 


it helps to reach profitabie mar- 
' kets at iow cost and save the time 
of satesmen. in the handling of 
special forms for production op- 
erations it saves time and money. 


$27,954 100.001 6.00% 
8,300 .... esse 
66,000 100.593 4.98 
$00,000 98.58 4.59 
68,000 99.00 5.59 


832,000 96.756 6.24 


Dyment, Anderson 
Miscellaneous 


414% 
sas 
Outremont _ Nesbitt, Thomson & Co. ...scccsccecseees 5% 
Provincial— 
Ontario Treasury Notes Bank of Montreal,/ First National Bank of 
New York 3% 6mos. 15,000,000 .... cece 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Date Issued Offered by Rate 
Dec. .ss+++ Nesbitt, Thomson & Co. .....ceccseccecces 5 


Due Offered Year 
1058 5%% 


' ‘Pref. 


Amount 
$2,000,000 90% 
15,000 sha, =. ase 


. Bond Issues + 
Canada Northern PoWer 
Name eeeeeeraeteeve SCHEER GRC eH Ree ECE BOC E Eee 
Steck Issues— 


Address Sovereign Finance & Pps eosesseceeee Getieral Fiscal Corp. . 
—— (Offered in units of 2 preferred 


418 


SOOT SESE HEE TESEESEEESESEE ESOS ESSE HEHEHE EES 


Com. 12,500shs. ... 


and 1 common share at $25 per unit) 





. ee 


vessel. to protect its foreign trade. |industries, as wotld be required to 


| (It would be interesting to know 
upon what basis Major Strange im- 
plies that the British navy governs 
insurance rates out of Canadian 
ports. There is no difference between 
the insurance rates on grain carried 
British, 
Sind UOMANe iret’ taeviod to the 
a : .jerican vi i e 
* THE ae ae eee on anne Renetiee line is aves 
5 a amCESE OF at the same rate as grain carried in 
"ANY CANADIAN FINANCIAL PAPER |, Canadian-owned boat. An author- 
Bureau |t¥ OM. marine insurance rates in- 
a, Si ltinyar'ymere mon pears 
¥ adian fina’ ting 8 er e grain 
“Girculation to the AB. | shipped in British vessels, since they 
us - ** }eome under British navigation laws, 
a ‘RAT . }grain carried in vessels of other 
Single ~$3.65 per inch, countries is not subjected to dis 
_Debenture and Dividend Notices—26c per | crimination. 
g. seeee Mees A wana Major Strange seems to feel that 
>*|the protection of the British navy 
. . |gives Canadian grain shippers some 
- . \ ladvantage not extended to Argen- 


"Vico President—HORACE .T. HUNTER. 
+ Manager—GORDON RUTLEDGE 


z 


tection—such as it is—is related to 

—— _|the nationality of vessels and not 

oe Published by =——t—‘CséCl tO the origin of their cargoes. Ap- 

“THE MACLEAN PUBLISHING CO. LIMITED | proximately 50 per cent of all Ar- 

- 448 University Ave, Torente 2, | Sentine cergoes are carried in Brit- 

MONTREAL; Southam Building, ,|ish boats. The interest of Britain 
Nv 


eee ee: Manager ea in Argentine cargoes may, be shown 
: Gide, GREAT BRITAIN, |DY these figures, showing for one 
[ Britain, | year the nationality of the’ princi- 
‘8W./ nal foreign vessels entering Argen- 
~~ {tine ports:. 
: British S@eeeeevreteeserves 5,620 
‘ Ttalian ossesscvcccoseess 973 
German eeeeeeteeeeeeeee 803 
United States eeeseosece 7123 
Fren ee Subeeseeeeure 700 
Britain sells Argentine 25 per cent 
of all imports into that country. 
: eects} “Major Strange has raised an in- 
_ -» A teresting point; he has put on record, 
== jin a public speech, a statement that 


, ; onied ite cA 
ee a Bentes, Meiies. tine shi . But naval try. 
5 ' sere 3000 are year; all grain shippers naval pro- 


” 


_ jobligation to the prety peel ~ 
aetna ea ae, protecting our gra times _ of 
a geeculing meaner peace and thus saving us money in 
Ores Sas, aduiile’ the transport of that grain, but he 
a statement his case. He has given fur- 
oe the ther encouragement ‘to the battle 
PE ete pee ship makers to carry on a consisterit 
Boece propaganda in Canada, urging thi 
B 2 | country to contribute millions of dol- 
be. spending | ars annually to Great Britain to be 
t spent on munitions.. Major Strange 
t owes it to the public to go further 
... SLOWLY BUT SURELY 
1} "AA RESOLUTION passed by the 
Montreal Board of Trade is not 
likely to alter the opinion of St. 
Lawrence. Waterways propagandists 
‘that: the Eastern metropolis is op- 
posed to the construction of the 
giant seaway.. The: Montreal Board 
of Trade places itself én. record as 
favoring the principle of the devel- 
opment: of power and navigation 
facilities along the St. Lawrence 
‘}river and has committed itself to 
an expression of the viewpoint that 
the project will be of benefjt to 
Montreal...The Harbor Commission 
of Montreal has already, through a 
| former chairman, indicated its agree- 
ment with the principles of deepen- 
ng the waterways and the Shipping 
Federation of. Montreal through its 
president, R. W. Reford, has made 
attempt to/it clear that it is not opposed. But 
We feel|the fact that these Montreal inter- 
arte ae ft ed oe bility of 
imate cost. as e immediate desirability of 
- In The Financial Post of January | constructing the waterway will be 
30 the suggestion, was: made thats |sufficient to leave them open for 
to look after war veterans | misinterpretation by the more en- 
ant os = dinary shoals of |thusiastic supperters of the scheme. 
ess of whether or not the 
‘war Was resporsible for their present| Yet it must be apparent to any 
oubles, then the policy will fave to| business man a@ programme in- 
me ec aa pote Se apply volving the rapid completion of the 
t such a policy must. be adopted | St- Lawrence Waterways is one that 
cee BE Fag ip EG rege er handlebar 
e o eside the enormous - 
_ tarian phases of the matter.” penditures that ‘would be Evdatred, 
mere ms en question. The 
most favorable form of development 
2 ae ee Armistice day of ii will be a joint development of air 
hostili 3 wees during active | and navigation facilities simultane- 
ce get estimated then that | ousiy and it is obviously impossible 
: ae wena oe mone for the Ontario-Quebec area to ab- 
ee y reach the _— © | sorb over the period of time it would 
345,00 annual amounts of about /take to construct the canal if work 


000 ‘are likely at least to|were rushed ahead, the amount of 
_ double. But at that time the new | power that would be made available. 


itimat . 


: oa as developed, the ultimate capital 
ro ee it — cone cost of the project would be prohibi- 
probability of even more than dou-/|tive, due to the piling up of interest 
bling the present total. charges. 
es gi. wae oat os Already there is the prospect of 
b ron about 1,000,000 h.p. of electrical en- 
ae aie justified. We are doing ergy coming into production in the 
plaaine od ee Se or Ontario-Quebec area within the next 
the daily newspaper sob sisters have five yrail’ and one may well ques- 
ft eae nts tn nt of i ly ba 
Site the’ tensoue IE will have |#%@ facing what appears to be at 
to be paid by. the people, since busi- met a temporary over-production 
aan +..,| Of power some time during the next 
ness men will have to pay the major | ¢:.. years in Ontario oa Quebec. 


share, and since the bill is “likely, n A 
within two decades, to run to a total | Whether the overproduction will be 
sufficiently serious to affect the 


twice as large as our present total al 
receipts from the income tax, it value of any of the securities of the 


would be common sense policy for |POWer companies, or to affect seri- 


boards of trade and other business |°US!Y the position of the Ontario 
associations to make some study of | Hydro-Electric System, remains to 
the manner in which the pensions be seen. The latter institution is in 


policy of the country is being shaped. the happy position of making pur- 
chases of power at low rates from 


private companies and it no doubt 
A STRANGE PROPOSAL has carefully outlined its probable 

; M AJOR H, G. L. STRANGE, |Tequirements and anticipates no dif- 
, Western farmer and former ficulty in making use of all the 
> @President of the Canadian Wheat | Power for which it is contracting. 
‘Growers’ Association, makes the| In view of the fairly fluid character 
-rather amazing suggestion that Can- | of electric energy and its adaptabil- 
ada should contribute to the cost of ity to many uses when it is avail- 
upkeep of the British navy. His ar- | able at marginally lower figures, the 

_* gument is that the existence of the|presently potential over-production 
British navy gives Canada lower in-|does not appear to give any cause 
__ Surance rates on the ocean than are |for worry. But if the power avail- 
"accorded, for example, to Argentine | able on the St. Lawrence Waterways 
grain, and that to: thisextent Eng-| were to be brought into production 
land, is bonusing Canadian grain by| within the next few years, there 


way of naval protection on the Seven! would be very serious cause for, 


seas, ; alarm. It could only be utilized b 
Apart from this statement, Major | the establishment in Canada of dao. 
e’s speech in Toronto was a/trical production works for chemi- 

very able discussion of the wheat/cals and metals on a scale more 
situation and one that must help to | colossal than ever attempted in any 
promote better understanding. But | part of the world. And when one 
Major Strange permitted himself to|considers that there is very keen 
be the unwitting tool of the Big} competition between the natural and 
Navy propegandists, who are backed | the electrically treated products in 
by the munition makers, when he/|the chemical field and that there is 
raised the old familiar suggestion already a very apparent over-pro- 
that Canada should contribute to the |duction of such products as nitric 
British navy. Switzerland, with less acid, sulphuric acid, eopper, zinc, 
than 4,000,000 population, does a/jlead, etc., it will be seen that such 
foreign trade of a billion dollars an-|a colossal extension of the electro- 
nually without so much as a single|chemical and electro-metallurgical 


absorb the St. Lawrence power, is 
something that is not to be thought 
es the next ten years in Can- 


The only other alternative for the 
use of such power would be to ex- 
port it to the United States, where 
it could be very quickly’ absorbed. 
All of the power that Canada has 
for development along the St. Law- 
rence amounts to about one-eighth 
of the electrical energy consumed in 
the State of New York, and over the 
term of the next ten years, New 
York could make use of all of the 
Canadian power. But it should re- 
main a fyndamental considefation in 
the development of the St. Lawrence 
Waterways that no power shall be 
exported from this country under 
any circumstances. Power is too po- 
tent a factor in building industry 
in Canada to be allowed to turn the 
wheels of industry in another coun- 


A very real forward. step in the 
construction of the St. Lawrence 
Waterways was taken when the 
Beauharnois Power project was fa- 
cilitated. Here a navigation channel 
is ‘being provided through: one of 
the. most. difficult passages of the 
St. Lawrence and 500,000 h.p. of en- 
ergy is being developed. When the 
Beauharnois power has all been 
placed—and not ‘only placed in a 
wholesale’ way, but has been ab- 
sorbed in retail use—and when other 
power coming into production is in 
a fair way to being absorbed, it will 
be time to consider another project, 
similar in physical design to Beau- 
harnois though not necessarily 
financed in the same manner, at 
some other point on the channel. 
Step by step the canal can be built 
and ‘the power developed without a 
colossal burden being added to the 
country’s debt and without intense 
over-production of power to the 
detriment of present investors _in 
power securities. : 


AN INTERNAL DEBATE 


PREMIER J..T. M.. ANDERSON, 
of Saskatchewan, asks the Can- 
adian government to guarantee the 
Canadian farmer a minimum price 
on grains. He says: 

“In the interests of Canadian agri- 
eulture, the Saskatchewan Government 
favors a minimum’price of $1 a bushel 
for Canadian wheat sold in Canada for 


Canadian consumption. 
“This would involve aminimum price 


on 100,000,000 bushels of our wheat, and | 2° 


obviously would have a stabilizing 
effect on Canadian grain prices.” 


Unfortunately, the effect of Mr. 
Anderson’s plea was lost through 
lack of co-operation with his own 
minister of agriculture. In the same 
newspapers reporting the premier’s 
letter to Ottawa appeared the fol- 


!lowing item: 


“Doubt as to the efficacy of price 
fixing for wheat as a method of stab- 
ilizing the chaotic grain markets was 
expressed at the Royal Winter Fair 
by Hon. C. W. Buckle, Minister of Agri- 
culture for Saskatchewan, in introduc- 
ing the Saskatchewan Day parade of 
horses, iivestock and grain in the horse 
show arena. ‘I feel that the advisa- 
bility of arbitrary fixing is doubtful 
unless the Government has’ an exact 
and complete control of _ productfon,’ 
he said. ‘This, I think, would be diffi- 
cult in a country where production is 
carrjed on on such a large scale and 
is so geographically widespread’.” 

The public may as well stand aside 
and let Mr. Anderson and Mr. Buckle 


thresh out the merits of the ease. 


MORE INFORMATION 

A REFORM that is urgently needed 

in Canadian finance-is the issu- 
ance of more frequent earnings 
statements by Canadian corpora- 
tions which have sold their securi- 
ties to investors generally. The To- 
ronto and Montreal Séock Exchanges 
have it in their power to bring this 
reform into practice and they would 
merit and obtain the gratitude of 
Canadian investors if they would 
take steps to do so. 

At the present time, investors in 
most Canadian corporations get offi- 
cial information on the activities and 
results of their companies but once 
a year and often the reports are 
delayed to such an extent “that the 
figures come téo late to be of real 
service, beyond indicating the long- 
term trend of development. In the 
cage of some securities, that: have 
not full listing on the exchanges, 
but are dealt in on “unlisted sec- 
tions,” there. is no insistence in list- 
ing requirements even for annual 
reports, although few companies 
now deny the yearly statement to 
their shareholders. 

The stock exchanges should bring 
about the publication of quarterly 
statements by all corporations whose 
shares are listed on their boards. It 
may be that there are certain bar- 
riers to imposing this demand upon 
all companies now represented in 
the listings. These corporations were 
invited to list their shares on cer 
tain terms and these terms did not 
include the publication of quarterly 
earnings statements. It might be 
considered unfair to add this regu- 
lation now and it might, in fact, lead 
to the withdrawal of some popular 
stocks, 

If this be the case, the exchanges 
can bring the practice about in an- 
other way. They can adopt the rule 
that all companies whose shares are 
listed in the future shall undertake 
to issue quarterly earnings reports 
to shareholders. In time, a suffi- 
ciently large number of companies 
will be following this practice to 
set an example that other companies 
will then be willing to follow. The 
chief reason why Canadian compa- 
nies now decline to issue quarterly 
reports is that other companies are 


not doing it. Let a few leading com- | 


panies set an example and others 
will follow. This, at least, has been 
the experience of the New York 
Stock Exchange. 

At the same time, brokers giving 
sponsorship to various issues and in- 
vestment houses offering new se- 
curities can bring their influence to 
bear upon the corporations in which 
they are interested to provide quar- 
terly earnings reports. 

The tendency in enlightened in- 
vestment practice today is to give 
shareholders as much actual infor- 
mation of operations as possible and 
the quarterly earnings statement is 
a logical development in this tend- 
ency. 


. 
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THE FINANCIAL POST 


New Books 


The Menace of Over-Prodaction 


Just now there is a disposition to 
believe that the underlying cause of 
the present world’ economic depression 
is the are pees on an unpre- 
cedented scale, of practically all com- 
modities that are utilized in daily con- 
sumption. A few quibblers argue that 
over-prodiction is. the wrong way of 
putting it; that the world is really 
Tatlesing from under-consumption but 
the net effect is the same. Both terms 
reflect a basic Jack of balance between 
production and distribution. 

‘There can be no doubt that reserve 
capacity for production in most lines 
is saereasing more rapidly than con- 
sumption of the products, This is 
largely a reflection of the new indps- 
trial revolution or evolution that has 
resulted from’ the more widespréad 
utilization of modern methods devised 
by scientists. In meeps tha, pro- 
ductive capacity of the individual by 

iving him machinery to work with, we 
ae temporarily—and in this instance 
temporarily may mean a matter of 
years or. even. decades—thrown the 
economic world out of joint. In find- 
ing the cure we must study the esSen- 
tial causes of the present situation and 
this is the purpose of “The Menace of 
Overproduction,” a .book edited by 
Scoville Hamlin, which is a symposium 
of the viewpoint of recognized econo- 
mists in different fields such . as 
agriculture, coal mining, oil, rayon, ete. 

Many important points are brought 
out and the editor concludes. with a 
plea to United States industry ‘to take 
the lead in putting a brake upon the 
increase in consumptive capacity pro- 
ductive capacity, thus helping to re- 
lieve the world situation and giving a 
lead to other nations, 

It would have been interesting if the 
author and the editor-of this volume 
had discussed more fully- two other 
points that do not get their full share 
of attention in any discussion of the 
growing margin between productive 
capacity and porsumerrs capacity. The 
first is the factor of depreciation and 
of its twin brother obsolescence. There 
is a tendency in measuring the possible 
production of any group of producers, 
to include all marginal producers even 
though they are forced into idleness 
because of . depreciation of their 
machinery or the obsolescence of their 
methods. New and more efficient pro- 
ducers are not so much adding to the 
world’s equipment as they are displac- 
ing less efficient produters. It may 
indeed be questioned if modern, effi- 
cient, low-cost producers of various 
commodities are over-built beyond the 
needs of the world. 

The second point which is glossed 
over except in one very able chapter 
is the fact that what is termed 
excess establishment of. productive 
machimery may be merely & step in the 
attainment of the greater leisure, which 
is the objective of labor today. .The 
Mtroduction of machinery has made it 

ssible to cut the average womens 
day from 70 hours a week to aroun 
45 hours a week and it will further 
cut it to possibly but 25 hours a week 
in the life time of the*young men now 
enteritig industrial life. , Will this not 
in itself look after what appears to be 
excess capacity by giving the world low 
cost commodities and manufactured 
articles without an excessive utiliza- 
tion of the sweat of the brow and the 
muscle of brawny arms. 

“The Menace of Overproduction” is 
published by John Wiley and Sons, 440 
Fourth Ave., New York, at $2.75 net. 


‘In the Mail 


The Mining Scandal 


Editor, The Financial Post, Toronto: 

It is some time ‘since I have had 
any occasion to write to you, and. I 
will take this opportunity of congrat- 
ulating you on the good work which 

ou did. I read the last issue of The 

inancial Post with considerable in- 
terest, but I would like to point out to 
you, that while a great deal has been 
achieved, there is still.a great deal to 
be done, before we get rid of those 
swindlers still engaged in active busi- 
ness, and who remain a serious men- 
ace to the unsuspecting public. 

Some firms will’ tell their clients 
that the Government has given them 
a-ciean bill of health, and that they 
are above suspicion, You and I know 
directly to the contrary. It ig true 
that Shannon & Company and Taylor 
& Gompany have been put out of 
business, but some of the othérs have 
not, and all of them have made very 
large sums of money, which in many 
cases they have been successful in con- 
cealing for the time being. I do not 
know if the Government has taken any 
steps to see that the assets of these 
various firms are not made away with. 
They, ought to be stripped of their 
ill-gotten wealth, and every. client 
should have an opportunity of at least 
trying to get back by civil actions, 
some of the money which he was 
swindled out of, and I think you will 
agree with me that he would be en- 
titled to do so. 

In regard to the sentences imposed 
on these various brokers, they are al- 
together too light. Five years should 
have been the minimum, and heavy 
fines also, As to the Solloway and 
@ills case, Ihave nothing to say. They 
were tried and convicted in Alberta, 
and if it had not been for the action 
of the Alberta Government, the At- 
torney-General of Ontario would have 
successfully stalled all the prosecu- 
tions in Ontario. Now conrpare the | 
sentences meted out to these swindlers, 
with some of the sentences meted out 
to their victims. Take the case ‘of 
those bank clerks, I think in the, Royal 
Bank, who confessed to having em- 
bezzled $30,000 or $40,000 frem the 
bank and who were swindled out of it 
and considerably more by the Pater- 
son firm. These two bank clerks got 
four years apiece, while the people 
who swindled them and brought! them 
to wreck and ruin, and who swindled 
thousands of other people, only get 
three years. You could go on indefin- 
itely drawing comparisons, but the 
one that I have rfade is sufficient. You 
and I know the trail of ruin and 
wreckage, forgery and theft .that 
have followed in the wake of the op- 
erations which you have been tarecly 
instrumental in bringing to a close. 

In fact there is more than ‘one 
suicide that is directly traceable to the 
operations of these people. They say 

ustice should be tempered by mercy, 

ut that the victims should be pun- 
ished to a greater extent than the 
swindler is certainly not justifiable. | 

I again repeat that while the work 
you have done has been of inestim- 
able value to the community, that the 
end is not yet, and we should not rest 
until we have eliminated a good many 
more of those who are instrumental in 
causing the wreck and ruin of hun- 
dreds, 

There is one other point on which 
you will agree with me, and that is, that 
those swindling brokers could never 
have achieved the success which they 
did, if it had not been for the false 
information which was distributed by 
directors and insiders. Many of the 
oe ane wer) Spenee were ab- 
solutely still-born before the 
reached the public. vee 
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, Imperial Conference 
Editor, The Financial Post: 

In view of the failure of the Imperial 
Conference to arrive at:a satisfactory 
arrangement with regard to the eco- 
nomic relations between the various 
parts of the Empire, I trust that you 
will allow me, as president of the 
Federation of British Industries, the 
courtesy of your columns in order to 
express the views of industry on the 
subject. 

It was with high hopes that at a dark 
hour in the economic history of this 


country and the Empire, industry wel- 
Somed” the wetting of the Imperial 
Conference. We indystrialists felt 
that an opportunity was offered which 
might not soon recur for a common 
co-operative effort to be made in the 
interests of all parts of His Majesty’s 
Dominions. It is with feelings of 
regret, and indeed of dismay, that we 
realize that the present pol-cy of this 
country has rendered any substantial 
improvement in the economic. relations 
of the Empire impossible. So far as 
the Federation of British Industries is 
concerned, I wish to place on record 
that, whatever povernmenta, may do, 
industry in this country is whole- 
hearted in its desire for the closest 
co-operation possible in economic mat- 
‘ters.: As a Federation we have alreagy 
offered the dominion prime ministers 
our services if they can be in any -way 
useful for the purposes of. maintaining 
close touch betwee@ industrialists in 
Great Britain and those situated in the 
oversea patts of the Empire. That 
offer has already been accepted by one 
of the Dominion premiers, and it is our 
intention, as business men who realize 
the gravity of the position, to exmbore 
the problems which face us in consulta- 
tion with our fellow industrialists in 
the dominions, in the belief that much 
can be done by such consultation pend- 
ing the time when, perhaps at no far 
distant date, a reversal of the fiscal 
policy of this country will permit of 
more definite progress being made. 

On the question of figcal policy the 
federation stands. absolutely. upon the 
recent vote of its grand council that 
-“in view of the overwhelming ex- 

pression of opinion by its members 

the Federation of British Indus- 
tries shall press by every means 
in its power for the establishment 
of a fiscal system which will com- 
bine the protection of our indus- 
trial interests at home with the 
widest possible extension of inter- 

Empire preferénce, 

All who know the facts are aware 
that, ever since the post-war depres- 
sion first fell upon us, the advice of 
organized ir has been consist- 
ently ignored by Btitish political lead- 
ers. Today our industria} plight is 
causing genuine alarm. Are we also to 
miss the opportunity of some recovery 
afforded by the Imperial Conference 
through the advice’ of-industry being 
once more disregarded? 

JAMES LITHGOW, 
London, Eng. 


Nov. 15, 1930. e 


Other People’s Views 


The Bucketing Cases 

The Advertiser,.LLondon—If the 
Attorney-General of Ontario has de 
cided to appeal the judgment of the 
trial court in. the Solloway-Mills 
case on the ground that the punishment 
is inadequate, he is doing it under the 

ressure of an indignant re opin- 
ion, The Attorney-General is inertia 
itself in such matters, and moves only 
when prodded.. Solloway and Mills 
were found guilty of bucketing—that 
is, they took the money of clients and 
then “sold short” against them, squeez- 
ing them out and pocketing the cash 
when their victims could no longer 
meet the margin calls. -On January 
23 last The Advertiser said: 

“The Ontario Government for a long 
time paid no attention to thé sweeping 
and circumstantial charges made in 4 
series of articles in The Financial Post, 
The Post assérted boldly that the At- 
torney-General’s Department had in 
its possession information relating to 
the widespread bucketing of clients’ 
orders in the Standard Mining Ex- 


’ 


‘is ” 
I { 


was not contradicted. Even when other 
rovinces assumed the initiative Mr, 
Price publicly announced that he ex- 
ted to take no action though On- 
rio has one of the ,preatest mining 
markets in the. world. 

Solloway-Mills and other members of 
the exchange were engaged in these 
practices when The Finan 
made its sensational exposure. 
Post nearly a po a eclared that 
we Gueeaney i ‘s es 

néw that suc ings were going on. 
Yet when the province of Alberta took 
action at that time against this firm, 
Mr. Price declared he had no intention 
of taking a similar step, The Attorney- 
General y oe we a grave responsibili 
by his indifSeronne. and he has him- 
self to blame if there is a widespread 
impression that he failed in the per- 
formance of his duty, when vigorous 
action would have put an end much 
earlier to fraudulent trading methods 
and saved thousands from financial 
loss, ruinous in many cases, 

Who is Worse Off? 

Esterhazy (Sask. Observer—With 
wheat selling at 50 cents a bushel or 
less and 8-ft. cut binders at nearly $300 
the man on an unencumbered quarter 
section farm is acaely better off 
than the speculator who holds shares 
in Farm Implement Factories. Such a 
farmer can weather the gale but the 
manufacturer must unload and jetti- 
son his cargo if bre desires to bring 


his ship safely to port. ‘ 


Stop Me If You’ve 
Heard This One ° 


ae long will it tie to fix that 
car ” 
Mechanic—“I’m afraid it will take a 


long time, sir. That’s the only job we 
have at present.” : 


e For 


originality in conception, 
for excellence in prepar- 
ation and for wisdom in~ 
distribution of any form 
of advertising, consult me. 


My organization serves 


some of the most suc- 


cessful manufacturing, 
mercantile and financial 


corporations. 


Inquiries invited from 
principals. 


Thornton Parkis 


330 Bay Street, - 
Toronto. 
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change. That sensational statement 


Provincial, Municipal 
and 


Corporation Securities 
R. A. DALY & Co! 


60 KING STREET WEST 
- TORONTO 


- Continued Service 


A recommendation of a security to a 
new Client is our first step in a service 
that will suggest @ permanent business, 
relationship. 


Our 40 years of investment experience 
is citlable without obligation, 


\ : 
Address our nearest office. 


A. E. AMES & CO. 


... TORONTO 


ADMINISTRATION & TRUST COMPANY 


(Société d’Administration et de Fiducie) ' 
(Established in 1902) & 


Executors. Administrators 


5 St. James St. East = Credit Foncier Build 
Dees Brinshess  2sfucit eee 


Quebee Winnipeg, 
HON. SIR H.. LAPORTE, Prés. 
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PRE:EMINEN-T AMONG OFFICE BUILDINGS 
: 2 ie : 


triumph in architecture 


and engineering = 


i 


ion the new 


IKE a flight of the imagination 


Aldred Building rears its majestic height 


skywards above historic Place d’Armes . . . 
a monumient to ‘three centuries of” human 
endeavour. hy 

Inside and out, this stately structure is a 
triumph of architectural beauty, an outstand- 
ing example of the comforts and conveni- 
ences which modern science and engineering 
have made possible in office space. 


Lighting fixtures, both on the ground floor 
and on the upper floors, have: been specially 
. designed to harmonize with the architectural 
motif of the interior of the building. The 
heating and ventilating systems are of the 


most modern 


type, and the radiators are in- 


stalled in’a manner which’ obviates the loss 
of valuable floor ‘space. ‘The elevator sys- 
tem is the most modern installation in 
Montreal. 
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Both in the visible and invisible features of 
construction ‘no 
making office space in the Aldred Building 
the most desirable in the city. 


Ready for occupancy February 1st, 1931 


Floor plans now available. Telephone or 
call for information. 


ALDRED & COMPANY, LIMITED 


has been spared in 


Telephone: HArbour 7117. 
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HEAD OFFICE - “MONTREAL. > 
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Business Conditions in Canada 


| Quebec Makes Best Showing in October 


THE FINANCIAL POST. 
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PRAIRIE, PROVINCES bs 


September and there was 
the Government empley- 


Er 


i 


cas 


totalled 60,608 in Can- 

i week ended November 

an increase of 4.25 per cent ove 
@ previous week and a decrease o 
per eent from the corresponding 
week of 1929. The chief gain was in 
tern division, where grain ship- 

the previous week 

a ase in the 

erchandise in less 

laneous 


Fall 


Except in Old Quebec 


Financial Post Indices of Business Conditions Reveals 
October Position in Various Economic Areas 


By SYDNEY 8B. SMITH 


Despite a substantial gain in new 
business obtained by the building in- 


t to fi l than 
cen cent lower 
og September. * el 

The indices. presented here are 


based on seven factors with geo-|. 


ysical 
of 


loyment are determined by five 
actors — construction contracts 


awarded, building permits, output of 
electric energy, employment as re- 
pl and regul 


per cent over! > 


amount of cheques 
demand and es deposit eae 
at the clearing house centres, and the 


-| total sales of ordinary life insurance. 


- gain of per 
and building permite, eee was in evidence and a temporary 


Crude Petroleum imports into Can- 
ada for serine. received 
October, totalled 94,738,929 gal 
compared with 105,506,202 gallons 
Se eeeer, 1029. ‘The value of October 

r, 
686,853. From th 


during 

with a valuation of 
° n 

Of the October total, 

from the United States. 


Poland’s Economic Situation is satis- 
factory in com son with the general 
economic conditions pot through- 
out Europe, according to Charles 8. 
Dewey, financial adviser to the Polish 
Government. While industries have 
been affected by the decreasi de- 
mands of European markets there is 
still a very low pe 
ployment, Since the country is prim- 
erily an agricultural producer, with 
60 per cent of the po tion engaged 
in agriculture, the lower prices for 
farm products has been felt but the 
population isin @ relatively better 
position than it has been for many 
years. 


000 
bush. 

46,500 
196,500 
128,400 
371,400 


13.7 
18.2 


[ for three provinces 


many difficulties, such 
nged period of soil drifting 


(CALGARY Power Company, Limited, 
occupies an outstanding” position in the 
light and power business in Alberta. Its 
system reaches 148 communities in that 
province, and its field of operation offers 
possibilities of further successful develop- 
ment. A wholly-owned company will serve 
52 communities in Saskatchewan. 


We vecommend Calgary Power Company 6% 
Cumulative Redeemable Preferred Stock a3 @ dee 
sirable public utility preferred stock investment. 


Price 98 and accrued dividend, to yield 6.12% 
(plus transfer tax) 


Full particulars will be supplied upow request. 


pheda ing for the month. 


considerable gain in 
provinces and Quebec showed a 
of 26 per cent. The regular p 
ments at employment offices were 
ter after 


in| al 


The clear eut decline in employ- 
ment on November 1 was the cake 
influence in depressing the business 
index. The drop in bank debits after 
seasonal ent was also a fac- 
tor of importance in the poor show- 
A moderate 


power and the 


decrease 
-|of life insurance contributed to the 


drop of 2.5 per cent in the index of 
ess vity for the Dominion. 
Maritimes on Firm Ground 

The economic acti of the Mari- 
time Provinces has shown marked 
expansion in the last three years. 
The development of several hydro- 
electric prev projects and the estab- 
lishment of the pulp and paper in- 
dustry on a more extensive scale has 
c ed the prospects of the area. 
The decline of the lumber industry 
through the competition of the West- 
ern product seriously affected the 
rosperity of the Atlantic provinces 
or a time, An alternative industry 
eae been developed and rm out- 
ook is consequently considerabl 
brightened. The expansion eared 
over into the early months of 1980, 
and it is only in recent months that 
the business depression has been 
keenly felt. While building permits 
showed a gain of 6.5 per cent and 
bank debits were up in about the 
same proportion, the other factors 
ne in a simultaneous decline, the 

ee index being down 4.7 per 
cen 

_ The moderate nature of the reces- 
sion in Quebec in October was indi- 
cated by the business jndex of 117.2 
compared with 117.5 in the preceding 
month. Though the output of elec- 
tric power _was 769,063,000 kw.h, 
compared with 698,617,000 kw.h. in 
September, the gain was not equiva- 
lent to the normal seasonal increase. 
The output of pene is gaining rap- 
idly over the long term as the in- 
stallation of additional units on the 
St. Maurice and Gatineau Rivers will 
be sufficient for some time to meet all 
demands from new outlets. Marked 
gains were shown in building permits 
and bank debits in October, while 
five other factors showed moderate 
recession. 

_ Ontario Mines Gain 
Mineral production in Ontario u 
to the end of October has been well 
maintained despite the lower prices 
for base metals. The output of gold 
showed gradual expansion and with 
the resumption of the Dome Mine 
further increases may be expected. 
The gain in construction contracts in 
October was 14 per cent, and the out- 
put of electric power was more than 
maintained. Sales of life insurance 
were moderately greater than in 
September. The decline in employ- 
ment was about 3 per cent. The net 
result was a decline in the Ontario 


business index from 110.6 in Septem- 
ber to 107.4 in October, a drop of 
about 8 per cent. 

the serious decline in 


# three months were lower than 


at other time since the Winni- 
pee Exchange was established there 

little c of improvement 
under present conditions. Stocks will 


eventually be reduced through a de- 

mand ened by low prices and 

the extensive feeding of low grade 

wheat to live stock especially in the 

United States, where the corn crop 

was decidedly subnormal. The com- 

the seven factors of busi- 

showed further con- 

tober despite a gain in 

tracts, and in sales 

The business index 

was down 4.5 per cent from 113.5 in 
September to 108.5 in October. 


B. C. Should Improve 
While a new low point in the pres- 
ent decline was reached for the 
index of British Columbia 
in the month under review, it is note- 
ee: 
n re ve we 
maintained d Da 


the year. ring 
the first part of the year a recovery 
peak was reached in May. Subse- 
quently the decline was continued 
but the average for October was 
only moderate'y below the index at 
the neaeeng of the year. In October 
the output of electric power was one 
of the constructive factors, and as 
the Ruskin plant of the B.C. Power 
Co. nae in ey eaaeee a 
ma expected. The business “index 
declined from 109.0 in September to 
ee in October a drop of 2.5 per 
cen 


Grain Shipment 
Exceeds Prior 
Year’s Average 


The first essential to improvement 
of the world grain situation is an 
adequate movement of stocks into 
consumption ship- 
ments as well as those of other 
wheat producing countries, have 
shown an enco trend so 
this season, according to a bulletin 
issued by W. Sanford Evans Statis- 
tical ce, 

World shipments of wheat and 
flour continue on a reasonably satis- 
factory level and have prea 16,- 
064, bushels for the 15 weeks 
starting August 1 as against an 
average of only 11,786,000 bushels 
per week for the previous crop year 
as a whole. During this same period 
Canada shipped some 87,500,000 bu- 
shels as against 50,000,000 bushels 
in the corresponding period of 1929. 

The United States is maintaining 
steady markets at home at prices 
above vr level. rie is Une 
prospec at crops of Argen 
and Australia will exceed recent es- 
timates. Chinese exchange has again 


become relatively favorable as com- |] 


ared with wheat prices and the 
reezing of its ports and rivers will 
tend to restrict Russian grain ship- 
ments during the next five months. 


EXPORTS & IMPORTS 
GAINED IN SEPTEMBER 


But U.S. Figures For Third 
Quarter Are Well Below 
Those of 1929 


Exports of the United States during 
August and September showed increases 
over previous months after an almost 
continuous decline for the previous 
nine months. In August, the increase 
over July exports was 12 per cent while 
September exports of $311,889,000 rep- 
resented an increase of 4.5 per cent over 
August. a? August, imports were 
at the low point for the period but the 
September total of $226,800,000 rep- 
resented an increase of 3.5 per cent 
over August. 

The value of both exports and 
imports for the entire quarter, how- 
ever, was considerably lower than for 
the first two quarters of the year. The 
reductions in value of exports and 
imports is stated to reflect a@ great 
extent the world-wide decline in com- 
modity prices, which decline, as 
compared with yee before, was 
greater in the third quarter than in 
either the first or the second quarter. 

As compared with the correspondin 
quarter of 1929, the unit value o 
exports averaged at least 10 per cent 
lower, while that of imports was as 
much as 20 per cent lower. The actual 
value decline in exports was 28 per 
cent, and in imports, 388 per cent; the 
quantity decline in each case, however, 
was about 20 per cent. The excess of 


the unit-value decline of imports over | 3.948 


that of exports resulted in the largest 
favorable trade balance in any third 
quarter since 1924. Exports of gold 
exceeded mapenee during the quarter 
by $37,000,000. 


FALL WHEAT AND RYE 
ACREAGE IS REDUCED 


Yield of Many Field Crops 
Shows Increase on Prev- 
ious Year 


Total area estimated as sown to fall 
wheat in Canada up to October 31 for 
the season of 1931 is estimated at 
894,000 acres by the Dominion Bureavu 
of Statistics. This figure represents 
a decrease of 14 per cent from the area 
of 1,042,000 acres sown in 1929 for the 
1980 crop. The area estimated as sown 
to fall rye is 944,000 acres which is a 
decrease of 19 per cent from the 1,- 
166,000 acres sown last year. As at 
Oetober $1, the condition of the fall 
wheat for all Canada is reported as 
being 96 per cent of the ten year aver- 
age as eae with 88 per cent on the 
same date in 1929. 

The preliminary estimate of the total 
yield of potatoes in Canada in 1930 is 
49,160,000 ewt. from 574,500 acres or 
85.6 cwt. per acre as compared with 
39,930,000 cwt. from 543,727 acres or 
73.4 cwt. per acre in 1929 and an aver- 
age of 86.5 ewt. per acre for the five 
year period 1924-1928. 

The total yield. of turnips, mangolds, 
ete., for the year is estimated at 40,- 
077,000 from 207,630 acres, an average 
of 193 ewt.,per acre, as compared with 
36,228,000 ewt. in 1829 when an aver- 

e of 176.3 wt. per acre was secyred 

@ average for the five year jod, 
1924-1928 was 193 cwt. per acre. 

The yield of hay and clover is esti- 


far |} 


EMPLOYMENT INDEX 
SHOWS BIG DECLINE 
Total Employed is Lower 


Than in 1929 and 1928; 
Trend is Down 


ent showed a furth 
ms Ue tt Mevember Idee ie the 
mal con on in 


ast ten years. 
the fact that loggin 
ains than are 


ng date in 
the Depa reported for years previous 


to that. 

The tendency is downward in all 
provinces, with greatest losses appar- 
ent in Ontario and British Columbia. 
Most of the reduction in the maritime 
provinces took place in man 
and construction with losses indi 
in logging, transportation and mining 
and some gain made in communications. 
n Quebec, railway constructi 
ging and trade reported im 
over the previous month 
were made in highway and 
cartatiens Lankan’ cule "oad 

on. mber, p and paper, 
fen and steel divisions of the manu- 
group, showed the most con- 
és were decidedly more 


facturing 
traction. 
active. 

The most extensive recessions 


and retail trade were seasonably 
busier. In the prairie provinces the 
decline involved a smaller number of 
workers than in 1929 and the a 
ment index was higher, Coal, m 

ore mining and retail trade afforded 
considerably more employment while 
manufacturing, construction, transpor- 
tation and services showed 

tions. The greatest losses in Bri 
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BARCLAYS BANK LIMITED. 


Aso" 


LONDON E.GH 
. 


$F ah aes 


A COMPLETE 
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Columbia were in manufactures and / mi 


construction with transportation and 
services also down. Cont mining - was 
more active. 


REPORTS BEST YEAR 
FOR GLASS INDUSTRY 


Value of Production Was 
$15,507,442 in 
1929 


The glass industry in Canada pro- 
duced goods to the value of $15,507,442, 
in 1929, according te the Domin 
Bureau of Statistics, This constituted 
a new record for the indus and was 
1l per cent above the ous high 
point of $14,021,778 made in 1927. There 
were 60 plants engaged in the manu- 
facture of glass or glass posses 

were employed -— 


le 
neeme in salaries 


added in manufacture was $10,1 
Pressed glass and blown glass was 
roduced in six plants and 

or most of the increase. The value 

of output was $11,197.338 as compared 

with $9,466 382 1,684 


in 1928 and $iC 
in 1927, Plate, eut and ornamental 


SEND ras 
we |i et} | 
MONEY ORDERS _ 


Canada during 
$10,569,457 from $9,294,095 the previous 
ar while exports fell off from $150,- 
in to $100,507 in 1929. Re-ex- 
amounted to 


Bites. tel et te ia 
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mated at 15,866,000 tons from 10,511,- 
200 acres or an average of 1.5 tons per 
acre as compared with the five year 
average of 1.57 tons per cre. Alfalfa 
roduction is estimated at 1,524,000 tons 
rom 754,800 acres for an average of 
2.02 tons per acre as against an aver- 
age of 2.30 tons in 1929. Yield of 
fodder corn is placed—at 3,670,000 tons 
from 444,600 acres or 8.25 tons per acre 
an increase from the_7.86 ton average of 
1929 Sugar beet co is up to 
export movement of Canadian wheat/ 496.000 tons from 62,500 acres as com- 
from Canadian and United States ports | pared with 364,000 tons from 43,464 
amounted to 15,098,833 bushels. acres in 1929. 


adian Business 
: Indicators 
Compiled Weekly by The Financial Post 
: Weekly 
Latest Cumulative Jan. 1, to date 
1929 1930 1929 
8,622,000 $ 156,884,000 $ 185,545,000 


4,866,268 § 201,256,488 $ 240,395,412 
64,578 . 2,902,394 3,249,443 
em eee 


Wheat Stock on hand in the Domin- 
ion showed an increase during the week 
ended November 21 when {fo9,585.858 
bushels was reported as compared with 
191,581,000 bushels for the previous 
week and 221,725,337 bushels for the 
corresponding week of 1929. Shi 
ments during the week amounted 
20,280,614 bushels while the total 


1930 
3,442,000 $ 
4,198,286 $ 

60,608 

111.9 161.8 
40.079 91,409 
66,431 6 
213,817 ’ 

4,541 
1,616,859 
1,615,859 


‘Nov. 21) .. $ 
Nov, 21) .. $ 


Pig Iron, tons (October)’ ..... 
tons 


11,816,370 
1,316,120 - 


1,282,553 


164,436 
2,209,770 
8,7 


1,264,728 
15,965,148 
36,259 


to 
Zinc, tons (August 
Coal, tohs (August) .. 
Natura) gas, M. cu. ft. (Aug.) 
Petroleum, bbls: (Auguét) .. 
Automobile Financing— 
Used Cars ) oedsecccces § 
New Cars ( ) eeeeeroreres § 


Build Permits (October) .. 
= ‘Sloversher) ao 


Employment Index (Nov.) eee 
Imports (October 
{Getaber 


690,165 


82,751,579 
40,398,125 


204,084,467 
644,103,000 


111,893 


2,466,471 $ 2,655,889 27,190,401 $ 
1,783,884 § 4,015,468 25,788,816 $ 


12,728,789 $ 18,078,878 § 186,568,228 
89,810,500 $ 45,375,600 $ 482,457,800 


112.9 124.6 eee 


78,358,851 $ 116,271,197 § 871,816,482 $1,108,898,840 
82,781,428 $ 119,265,558 § 746,026,827 § 982,828,626 


8,534,060 4,273,871 47,859,866 
6,524,000 3,550,000 59,638,000 
$ 103,078,100 § 65,563,000 $ 639,568,600 § 
105,472,558 79,679,689 7 
2,046.866 1,636,257 


90,740,446 
12,859,433 
4,024,998 
6,835 
20,721,863 


84,631,795 

35,881 

154,318,046 

654,039 6,120,613 
1,477,117 
9,302 


18,144,248 
16,466 


eteeetoteee ; 
eeeteeceres 


Exports 


bg of 
bber, : Ibs. (September) ecccee 
Cotton, Ibs. (September) ..... 


64,696,786 
93,296,967 
617,822,600 
128,229,883 
12,948,817 


45,983,076 
75,292 
172,539,901 
8,430,863 
12,901,585 


51,827 
117,824 


8,896,396 

4,047 

Wheat, bush. ( r) 29,784,275 

Wheat, flour, bbls. (October) . 818,691 
ower—O 


Blectrie P. utpat— 
M. Kilowatt hours (September) 1,427,959 
4,702 


lation— 

igration (September eceece 

migration (July) eeeeeeecece 8,383 
ance— 


36,158 
80,178 
Fail No. (Sept.) 192 150 1,72 1,589 
ures, No, a d 
Failures, Liabilities (Sept.) .. $ 2.081.447 $ 1,710,194 $ 36,648,414 $ 26,618,648 
Bank Debits (October) .... $3,617,506,967 $4,718,472,771 $81,505,449,976 $38,689,583,472 
Bond Sales (October) $ 168,745,087 $ 67,816,600 $ 647,802,809 $ 459,154,985 
Insurance Sales (Oct ) $ 46,019,000 § 52,985,000 $ 471,314,000 $ 602,182,000 
Prices care ee 
General Index (October) ..... 81.4 
Iron and its products . oe 
8 


50.6 
93.1 
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DIRECTORY 


CANADIAN 
DIRECTORS 
1931 ne 


HE name and address of every director of every public 

company in Canada, and the names of all the companies 

with which he is associated, are given in/ the new 
DIRECTORY OF CANADIAN DIRECTORS just prepared 
by The Financial Post, to be off he oe about Dec. 15th. 
This volume, the only one of its in Canada, is the 
product of nearly a year’s compiling and checking. 


The Financial Post DIRECTORY OF CANADIAN DIREC- 
TORS provides a service to all wanting to know the business 
connections of Canadian business and financial leaders. It 
is the blue book of Canadian commerce and finance—a list 
of men whose influence and buying power is huge. 


The volume itself, containing 400 pave and about 3,500 
names, will be of a convenient size—5%4 by 7% inches, bound 
in dark green stippled ¢loth, with modest gold lettering. It 
will be sturdy yet dignified in appearance. 


The first edition is limited. If you wish a copy pees 
mail without delay your cheque for $10.00 along with the 
coupon below. 


400 pages—3500 names 
and addresses—$10.00 


- ORDER COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 

Attached is my cheque for $10.00. Please send me postpaid, as soon as published (about 
December 15th) one copy The Financial Post DIRECTORY OF CANADIAN DIRECTORS, 1931. 
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- Consolidations 
‘Nothing Like 


AGE IS PROBLEM 


in Mind But 
“to Happen 


re 


Newsprint 


Next Year 


has a 
y 


requirements should 

sho 

thousands of 
are available as to 
the deal betw 


Star and Canada 
’ but it is under- 


en place. Executives of the dif- 


‘| ferent companies have been in con- 
|ference on numerous occasions, but 
been eed 


ito date nothing has 


agr 


tions will take place. But one 


| -It is. the belief that. further con- 
solida 


3c See 


28 


refit 


i 
i 


GEORGE 


prominently connected with the 


furth 
j and that nothing definite 


at least in the next twelve months. 
. Tonnage Biggest Problem 
The greatest problem of the pro- 
ducer at present is the matter of 
tonnage. More attention is being 
id to this matter than any other. 
e of the producers have been 
very active: in. building up connec- 
tions and securing new contracts. In 


r deliveries will not 
be made to Hearst until the expira- 
tion of certain contracts in 1932, the 

pany, in. res 
consi 


ext year, it appears 
tion will 


be able to 
hold its own, relatively speaking, 
until such time as the Hearst con- 
tracts come its way. 


MONTREAL. — J. Aldéric Raymond 
and Armand Chaput have been elected 
directors of Stanford’s Ltd., operating 
a@ small chain of retail food stores in 
Montreal. It will be recalled that this 
company developed financial difficulties 
necessitating a change in management. 
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.. From Our Own Correspondent 
MONTREAL. — The hearing on 
newsprint freight rates before the 
of Railway Commissioners has 
been adjourned; judgment is not ex- 
pected until early next summer. 
The case has‘tontinued for some 
considerable time and since it has an 
international ‘aspect, a similar hear- 
ing has been conducted by the Inter- 
state Commerce Commissioners at 
Washington. This body concluded 
its h gs last May but judgment 
has not yet been rendered. 
Oppose Higher Rates 
Discussions before the board have 
centred around an increase in the 
existing rates on newsprint. Some 
time ago, an increase in ‘rates was 
announced which would have raised 
the existing amount by about 27% 
ol cent on traffic originating in 
nada destined. for United States 
points. Increase was suspended by 
the board pending the hearing of a 
parties affected by it. . 
At recent hearings the Canadian 
an Pacific Rail- 
ways pressed their a 1 for the 
new schedule, which, filed with the 
board some months ago, has been 
suspended until all parties affected 
could be heard. In general, the in- 
crease amounts to an average of 
about $1.50 a ton on newsprint car- 
ried from Canadian points to points 
in the United States. 
Difference in Costs 


Counsel for the Canadian National 
Railways claimed that the system 
hauled newsprint for the use 
United States publishers at a rate 
that was lower than newsprint car- 
ried by the same road for Canadian 
publishers. At the same time, it 
cost more to haul that commodity to 
the United States than the railway 
received in revenue. : 

It was pointed out that on inter- 
national traffic the C. N. R. received 
for the transportation of newsprint 
$6.90 for an average haul of 685 
miles. Of that, $5.36 was secured 
for an oar yak 7 = = miles in 
Canada, and only $1.54 for an aver- 
age continued haul in the United 
States of 400 miles. 

Due, therefore, to the international 
rates schedule, newsprint cost more 
to the Canadian publishers in the 
matter of freight rates than it did 
to those in the United States. Mr. 
Fraser said that newsprint was at 
present being carried at a rate lower 
than any tenth class commodity. 

an Upward Revision 

Co for the Canadian Pacific 
Railway entered a plea for the up- 
ward revision of the existing sched- 
ule while. objections were raised on 
behalf of the provincial government 
of Quebec by a representative 
for the Backus interests. 

This aapreentgire contended that 
such an increase would result in a 
reduction of traffie both to and from 
newsprint mills operating in the 
Western territory, with a consequent 
diminution of revenue to both the 
manufacturers and the railways. 


GAIN REPORTED 
IN CONSTRUCTION 
FOR NOVEMBER 


Total For 11 Months is 20 


Per Cent Below 1929 
Figure 

Construction contracts for Novem- 
ber totalled $39,310,500, an increase 
of some 18 per cent over the October 
figure, according to MacLean Build- 
ing Reports, Ltd. Construction for 
the first 11 months of the current 
year is down 20 per cent from the 
corresponding period of 1929, while 
building construction alone is down 
26 per cent. Building permits, ac- 
cording to the latest report issued by 
the Dominion Bureau of Statistics, 
increased /15 per cent over the previ- 
ous month’s figure. 

Of new construction work awarded 
during November, business buildings 
accounted for $15,273,000 or 38.9 per 
cent; engineering work amoun to 
$12,503,300 or 31.8 per cent and 
residential work continued on a good 
level with a volume of $9,205,000 or 
23.4 per cent. Industrial construction 
at eee accounted for 5.9 per 
cent. 

Engineering construction forms 
88.8 per cent of all construction in 
Canada during 1930 to the end of 
November with a value of $167,744,- 
600. Business buildings make up 83.5 
per cent with a value of $144,901,100; 
residential _construction covers 20.5 
per cent with $88,711,000 and indus- 
trial construction 7.2 per cent with 
a total of $31,100,600. 

The trend of prices of building 
materials continues downward as has 
been the case throughout the present 
year and building materials are as a 
whole at the lowest prices which have 
prevailed since 1917, 

The totals of construction of vari- 
ous classes for the first 11 months of 
1930 as compared with the corres- 
amon period of 1929 as compiled 

y MacLean Building Reports Ltd. 
are as follows: 


First 11 mos. of 1929 


$s 
124,061,000 
179,105,800 
61,419,800 


7 
88,711,000 
144,903,100 
31,100,600 
167,744,600 179,108,000 
oss 432,457,800 644,108, 
Building permits issued by 61 Canes 
dian cities during October showed an 
increase of 14.8 per cent in value over 
the total issued in September but a 
decrease of 29.6 per cent from the total 
for October, 1929. The value of per- 
mits issued during October, as re- 
ae to the Dominion Bureau of 
tatistics was $12,723,789 as compared 
with $11,081,706 in the previous month 
and $18,073,378 in October, 1929, 

The total value of permits issued dur- 
ing the first ten months of the year is 
shown at $136,568,228 or slightly 
greater than the average for the past 
ten years. The total, however, is be- 
low that of the corresponding period 
during the past three years. The 
index of value of permits issued is 
128.2, based on the. total for 1920. 
aaeae as oo scan an a 1929 was 

3; in ‘ et; in 1927, 150.2 
in 1926, 126.6. ; pe 

New Brunswick, Quebec and Ontario 
have registered increases as compared 
with the figures for September 1930. 
while the first two also exceed the 
figures for October, 1929. Alberta 
showed the largest decrease from the 
preceding month. 
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P. & P. Association 
Cancel January Meet 


"From Our Own Correspondent 
MONTREAL. —- Canadian 


Pulp and Paper Association 
will not hold its usual a 


's meeting of the 


section and the wood- 
lands section, but both will be 
i meetings. de 

or some years pas 

Canadian Pulp & Paper Asso- 
ciation has held’a two or three- 
day conference in eee 
during which the year’s acti 
ties are reviewed. No official 
reason is given for the discon- 
tinuance of this meeting, but 
presumably it is a development 
arising out of the disturbed 
conditions within the industry. 


CANADA POWER’S 
SUBSIDIARIES PAY 
PREFERRED NEEDS 


Consolidation of Opera- 
tions Brings About Sav- 
ings in Expenses 
From Our Own Correspondent 

MONTREAL. — Quarterly divi- 
dends on the preferred shares of 
Port Alfred Pulp & Paper Corp., 
Belgo Canadian Paper and St. Maur- 
ice Valley Corp. all subsidiaries of 
Canada Power & Paper-Corp, have 
been declared payable on their 
regular dates. 

Though there cafi be little doubt 
that earnings during the current 
year have shown a contraction, in- 
terests close to Canada Power & 


one da 
techni 


of Paper are reported to have stated 


that from all present. indications, 
interest on the corporation’s deben- 
tures will continue to be paid regu- 
larly. These debentures are a direct 
obligation of the company and are 
8 y secured by deposit with the 
trustee of over 99 per cent of the 
common shares of several of its 
subsidiaries. 
Ipcome From Subsidiaries 


These 5% o% cent debentures, 
comprising $35,466,700 of the Way- 
agamack and Laurentide series are 
the only funded debt of Canada 
Power & Paper and therefore con- 
stitute a first charge on the income 
e = — ae. ine oe is 
¢ y from o subsidiaries 
most of which have their own funded 
indebtedness and preferred stock. 
The debentures therefore subject 
to payment of interest and dividends 
on securities of subsidiary companies 
which amounted on Dec. 31, 1929, to 
$46,201.451 of bonds and debentures 
and $70,201,451 of preferred stock. 

It is understood that some savings 
in working expenses have been ef- 
fected, resulting from consolidation 
of operations and these savings are 
now making themselves felt in a 
larger measure than ever before. 

Preferred Stocks Lower 

_ Though there has been little trad- 
ing in the po shares of sub- 
sidiaries of Canada Power and Paper. 
recent quotations show a substantial 
decline from former. marks, Balgo- 
Canadian erred is quoted, on the 
Montreal Exchange, at 50 bid 
and 73 asked. Port Alfred Pulp & 
Pa preferred 40 bid and 50 asked 
and St. Maurice Valley Corp., pre- 
ferred at similar figures, 

Canada Power & Paper debentures 
themselves are still traded in the 
neighborhood of 32, at which price 
ae yield a return of over 17 per 
cen 


Announce Color Schemes 
for 1931 License Plates 


Color schemes for the 1981 automo-/|¢ 


bile licenses of the various provinces 
have been announced and run through 
a wide range of combinations from the 
chaste black and white of British Col- 
umbia to dark blue and tomato for New 
Brunswick. From east to west the new 
license plates can be idcmtified as fol- 


lows: 

Letters and 
Background Figures 
Prince Edward Island Maroon hite 
Nova Scotia Black White 
New Brunswick Dark BlueTomato 
Quebec Maroon White 
Ontario Yellow Black 
Manitoba Green White 
Saskatchewan Purple White 
Alberta Light Blue White 
British Columbia ite Black 


Abitibi’s Soo Mill 
Still Remains Closed 


From Our Own Correspondent 

MONTREAL, — Abitibi Power and 
Paper Co. recently closed down its Soo 
newsprint mill. The board mill of the 
plant is still running. Officials of the 
company state a report that some of 
the equipment of the mill will be dis- 
mantled and transported elsewhere is 
not true, There is no prospect, so far 
as is known, of the Soo being trans- 
formed into a fibre silk mill. 

No information was available as to 
how long the mill would remain closed, 
though it was officially stated some 
time ago that the shut-down was only 
temporary. Every effort is being made 
to secure business for the Soo mill, 
but conditions of late have not been 
promising. 


Province 


International 


Paper Co. 


Maintains Price Policy 


From Our Own 


MONTREAL.—Official announce- 
ment by International Paper Co. that 
the price of newsprint will remain 
unchanged during 1931 was gener- 
ally anticipated Few followers of 
the fortunes of the industry had any 
hope that a price advance would 
be attempted; the majority looking 
for a no change policy. 

At present Canadian newsprint 
sells for. $55.20 f.0.b. mill, or $62 a 
ton in New York and Chicago. This 
was the price fixed in the closin 
days of 1928, It will be remembe 
that a move was made a year ago to 
bring about an increase of $5 a ton, 
but this was unsuccessful, 

Text of Agreement 

Following is the full text of Inter- 
national’s announcement: 

“After considering the situation ve 
carefully and trying to view it bo 
from your standpoint and ours, we have 
concluded that there should be no 
change in our standard price of news- 
print for the coming year. 

“In reaching this conclusion this com- 
pany believes it is following a consist- 
ent policy, A year ago we vigorously 


PULP AND PAPER 
DRAWS MILLIONS 
AMERICAN FUNDS 


Over Half of Capital in 
Canadian Industry 
‘U.S. Owned 


From Our Own Correspéndent 

MONTREAL. — American capital 
invested in the pulp and or in- 
dustry in Canada and Newf - 
land totals nearly $279,000,00, ac- 
cording to a report prepared by the 
Finance and Investment Division of 
the United States Department of 
Commerce. 

In a survey of American invest- 
ments in foreign countries, the 
department points out that four fac- 
tors are responsible for the stimula- 
tion of investment in the Canadian 


They are: 


dwindling pulpwood resources o 


United States; (2) Lower cost of | bond 


production in Canada, due partly. to 
greater accessibility of raw materi- 
als and abundant and 
power resources; (3) Regulations of 
several of the Canadian provinces 
prohibiting the export of pulpwood 
cut from Crown lands; and (4) Free 


importation of Sn ia into | is 


the United States s 
Control One-Half 
The investment in the pulp 
paper industry in Canada, the re 
states, at first only supplemented 
American production, but now Can- 
ada is the chief source of supply for 
newspaper. Over half the news- 
print used in the United States is 


Canadian, and probably half the/| +}, 


Canadian newsprint industry is 
controlled by American capital. 

The full text of the report dealing 
with paper and pulp fo : 

“The paper and pulp industry is very 
nearly a case of absolute international 
migration of industry, as contras 
with the mere extension of enterprise, 
The process has beem a gradual one 
and is not yet completed, but it surel 
has been working toward that en 
Timber rights in Canada were obtained 
by American paper companies as early 
as 1870. Other acquisitions were made 
in 1898, 1901, 1902, 1905, and 1909. 
Many, if not most, of these latter in- 
vestments were in pulp mills as well as 
in timber lands. Since 1909, in which 
year there were two in number, the 
acquisition of paper and pulp proper- 
ties has increased as follows: 1911, 3; 
1914, 1; 1916,.8; 1920, 5; 1921, 2; 1922, 
1; 1924, 8; 1925, 3; 1927, 5;. 1928, 6; 
and 1929, 2. Today the larger part of 
the production of many of the Ameri- 
can oypee companies is in Canada, 

strict Pulpwood rts 

“One of the reasons ordinarily given 
for the migration of the pulp and 
paper industry to Canada is that the 
anadian Provinces with the largest 

ulp wood resources have prohibited 
ts export in unmanufactured form 
when cut from Crown land—and a very 
large percentage of the timberland of 
Canada is Crown land. The restrictions 
mentioned began as early as 1900, Sta- 
tistics given in the Canadian Yearbook 
of the production and export of pulp 
wood indicate a rapid decrease in the 
proportion of the latter in recent years, 
as shown by the following figures: 53.6 
a cent in 1908, 55.8 per cent in 1911, 

1 per cent in 1920, and 28 per cent 
in 1925. This decline was the result 
of greatly increased production rather 
than of decreased exports. 

“In 1911, about the time when the 
tariff reciprocity between the two coun- 
tries was being discussed, the Uni 
States placed standard newsprint on 
the free list. In the same year, three 
new American paper and pulp proper- 
ties were acquired in Canada, the larg- 
est number up to that time. There was 
no concerted movement of such invest- 
ments into Canada, however, until 1920, 
1921, and 1922, at which time it could 
not be attributed solely to the tariff 
advantage given in 1911, 

“As stated previously, the first con- 
certéd movement occurred from 1920, 
1922, but the heaviest period was be- 
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convenient | Fall 


Correspondent 

opposed any price increase. Today, we 
feel that any decrease in price is un- 
justified and that it would be detri- 
mental to the interests of the publish- 
ers as well as the paper manufacturers.” 


Will Follow Lead 

As in the Canadian news- 
print producers will follow the lead 
of International and announce a 
similar price policy. The American 
producer has always, with the exce 
tion of last year, taken the lead 
makin 7“? changes in the price 
schedule. Its policy is followed by 
the Canadian mills. © 

Wih the possibility of a price 
change eliminated, the question of 
tonnage assumes ter importance, 
Elsewhere in this edition will be 
found a survey of the current posi- 
tion in regard to tonnage. In view 
of the newly Lane ted policy of the 
members of the Newsprint Institute 
of Canada to compete for each other’s 
clients, the situation has taken on 
new interest. Pooling of tonnage is 
still in force, but is a minor 


point. 
tween 1924 and 1929, with the peak 


in 1928, 

A list of Canadian and New- 
foundland corporations marketing 
securities in the United States re- 
veals that since 1921 the Internation- 
al Paper Company has issued in this 
oer a total of more than $56,- 
000, of securities, of which $28,- 
088,000 was in bonds; $15,000,000 in 
debentures; ard $13,084,000 in pre- 
ferred stock. The deben , pre- 
ferred stock and $25,100,000 of bonds 
were outstanding at the.end of 1929, 
the report shows. 

Other never companies issuing 
securities in the United States since 


1921 .were the Continental Paper |: 


000 of bonds in 1923, $375,000 of 
which were outstanding at the end of 
s Paner Comnanv 

nada (Ltd.), which issued 
1,500,000 of debentures in 1924, 
1,125,000 of which were outstand- 
ng at the end of 1929; the Minnesota 
Ontario Pa Company which 
issued $8,000 of bonds in 1925, 
$7,700,000 of which were ae 
$ 0 

in 

1926, all-of which were outstanding 
at the end of last ; the Spruce 
‘alls Power and Paper Company 
(Ltd.), which issued $11,500,000 of 
in 1927, all of which were out; 

ing; the Hinde & Dauch Paper 
Company of Canada_ (4d), which 
ed $350,000 of in 1928, of 
which $340,000 were outstanding; 
the International Paper and Power 
Company of Newfoundland (Ltd.) 
which issued $4 866,009 of preferred 
stock in 1928, all of which was out- 
standing; the International Paper 
and Power Company which issued 
$12,000,000 of common stock in 1929 
all of which was outstanding; and 
e Canadian International Paper 
Company (Ltd.), which issued a - 
745,000 of bonds in 1929, all of which 
was outstanding at the end of 1929. 


ted} Can. Stone Industry 


Has Continued Growth 


The stone indust ie Canada had an 
output valued at "hh 501,658 in 1928 
according to ffgures recently issued by 
the" Dominion ftom of ti 


which employed 7,544 persons 
and had a pay roll of $8,507.845. 
The industry is divided into two 
rts. The stone quarrying industry 
nieludes quarries and dressing works 


in conjunction with the quarries and { 


the monumental and ornamental stone 
industry comprises the operations of 
firms having no quarries but who oper- 
ate dressing works where stone for 
building and monumental pu oses is 
cut, polished or otherwise finished. 
Shipments from Canadian quarries 
totalled 9,622,424 tons, valued at $12,- 
066,582 in 1929 as compared with 8,- 
253,934 tons valued at $10,272,301 in 


Sutcliffe Company Ltd. 
CONSULTING ENGINEERS 
ONTARIO in SURVEYORS 
NEW LISKEARD, ONTARIO 


| was i 1,728,165 
| pranite, 180407 tons was 


oT and Quebec was 
‘86.2 per = 
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1928. Of the 1929 total, 7,720,840 tons | valued at 
tons was; with a 
sandstone and | Ontario priors : 
14,012 tons was marble. Ontario’ ac- | produced $1,486,177 and Manitoba $5. 
counted for 54.4 per cént of the tonnage . Imports were valued at $2,068;/ 

with os ineseaee, 06, PRS pew seek. sues 192 
lw exports cent te 
stone was] value of $237,121. ~~ vn OOS > 


in 1929 as compa 
(034"in 1928. Of the rota 
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Owning and operating mills at 
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Anglo-Canadian Pulp and Paper 
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“You’re wanted on 
the phone, Brown!” 


Beown ges up and walks quickly over to the telephone. ‘An important ‘3 
customer may wish to speak to him—a fair sized order may be at-stake. 


How easy to avoid all this delay and inconvenience, 


Adequate telephone equipment, with an extension telephone on the desk } 
of every clerk having occasion to make or answer a call is the cheapest 
form of insurance against waste and inconvenience. 


Our Manager will be glad to suggest a telephone 
layout especially designed to ‘suit your needs, 
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se That Date Wheat Has 


iown Still Further De- 


lines in Price 
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Peeecscceceorreseesesere 


Th distribution of sal 


the 1928 crop and that of 1929 
m0 indicated as follows. The 
® carry-over was mainly low 


129,952,000 


Bre 
a 


E 


BEERS 


ls, | prevent wheat 


sales throughout 
as follows: 


See Sere 


Directors May Reduce It— 
Gasoline Stations to 
Take Telegrams 


Canadians holding Postal Tele- 
graph & Cable Corp. preferred stock 


will be somewhat disturbed by the peri 


from 


The managem ref: 
ment on the probable action of the 
rs, but it is the price of the 
stock which leads to the conclusion 
stated. Dow, Jones & Co. also state 
that interest on the 5 per cent col- 
lateral bonds will be earned this year 
but not by a wide margin. . 
A new departure by the company 
in arranging with various Standard 
Oil Companies to have telegraplr 


‘| messages for the system accepted at 


oline stations may stir up more 
usiness. The company 
about 7,000 recei stations of its 
own. This move ul the 
use of from 36,000 to 40,000 stations 
ultimately for receiving messages. 


erate ail bi and the 1929 crop prac- 
all high grade. 
Season 
1929-30 
3,150,000 
183,000 
5,702,000 
5,998,000 


January. .ceccceccsee 1,466,000: 
apt eomentintay 


Seereeeeereoreee 


Oy, eereee eeeeeee > 


45,691,000 84,261,000 
Mest Sold in Early Months 


hs Im the above tables attention is 


at once attracted to the extremely 
sales made in Fébruary, 1930, 
em iced ts pate or 
remiers guaran s ad- 
Vinee from the banks ia coder to 
sold in undue 
quantities on a market then consid- 
ru iat tae Ba ere 
n © mon 
which pool financing for the 1930 crop 


"s 
¢ four months of the year, whil 
the first four months of the cro 
year saw only about 15 million bush- 
els of the new crop disposed of. 
The report dealt at length with 
marketing difficulties experienced 
throughout the year, laying stress on 
ntine competition, falling off in 
Oriental business and prohibitive 
tariffs and legislation in vario 
European countries against wh 


000 agente. 
e report received the approval 
000 | of the annual meeting of each of the 


three provincial pools. 


Complete Second Cable 


The second submarine cable from St. 
Phillips, Nfid., to Bell Island has been 
successfully | iaid and Newfoundland 
Light & Power Co. will now complete 
all necessary work for transmission of 
power to be sold under contract to 
Dominion Steel & Coal Corp. The con- 
tract calls for delivery of 6,000 h.p. at 
Bell Island by January 1, 1931. 


s*CUNARD 


lete arrangements 
hrough the Cuanord 
Line. The Reford Bidg. 


| Cer. Bay and Wellington 


‘Rtreets, Toranto (Phone. } 


> Blgin 3471) of through 
+ @ny steemship egent.- 


Economical 
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Te Europe 
S.S. “MAURETANIA” 
Dec. 16 ~- Jan.3 


“AQUITANIA” 
ae Feb. 28 


Two sailings @ week each way. 


&, 9% 


Round trip passage $140. 
West Indies Cruises 

11, 12, 16 of 18 days ~ numerous 

sailings ~ rates from $ii1. 


Te the Medi 


terranean 
Fourcruisesincluding S.S."MAURETANIA 


Feb. 21-41 days, from $640. 
Areund the World 
S.S. “FRANCONIA 


Jan. 10-138 days for $2,000, 


including shore excursions. 


‘Reund Africa via South America 


S.S. “TRANSYLVANIA” 


Jan. 17 ~ 88 days from Aan visiting South 


America, Union of South 
Colony, Egypt, and the Mediterranean. 


CUNARD WINTER 


Novel 


HOLIDAYS 
+ Invigorating 
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d, also stand out, | td 
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CANADA MALTING 
1931 PROSPECTS 
SHOW BRIGHTER 


Cheaper Barley and Hi 
Tariff Protection Make 
Position Stronger 


Canada Malting Co. pects for 
the current year ‘ Aug. 31, 
1931, are for better Secinees than 
was experienced in the last year re- 
viewed at the annual meeting in 
Montreal on November 28. In that 


L. Matthews, 


ly dividend at 

business conditions 

make it ad e. He said: “Direc- 
tors are hopeful that, with an im- 
provement in general business, earn- 
ings will be such as to cover the 
dividend requirements for the com- 


ear. 

ee Bookings on Sept. 1, 1930—the 
first day of the current fiscal year 
—were unusually large, due to cus- 
tomers ta vantage of low bar- 
ley prices. Malt contracts unfilled 
as of that date amounted to 3,660,- 
000 bushels. 

“In accordance with our usual 
practice, we have purchased bar 
or barley options to meet our m 
—_ sonkenete ea Fl qnaatng . we ; 

n of gross el o 
malt delivered,” said r. Matthews. 

Mr. Matthews did not speak of 
the tariff help given the company 
at the spring session of Parliament 
this year, but the company s 
to get the benefit of that protection 
for the whole of the present fiscal 

od, whefeas in its year this 
aid only affected the last few months 
of its year. 


CALL MEETINGS 
TO RATIFY SALE 
PEOPLES’ LOAN 


Balance Sheet Indicates 
Hope of 90 Per Cent 
Recovery 


Shareholders of People’s Loan & 
vings Corp. on, Ont., with 
branch office in Windsor, will meet on 
December 29 to ratify an agreement 
Sectann’ te Hesia tt eta Warteces 
mpany uron e 
Corp.,-with Canada Trust Co. acting 
@ soe for the realization on the 
of the People’s Loan. 
Shareholders of Huron & Erie will 
meet on oo hae to ratify oo 
agreemen cases, 
thirds of the outstanding capital 
must be represented and voting at 
the meetings. 
Public Liabilities $1,310,000 
Sale of the Eye Loan: follows 


8. , 
792,000 | the Cocovaty Tifalentions total- 


ly $155,000 from 
Loan. sum com- 
prised virtually all of the cash and 
negotiable securities, the remaining 
assets being in the less liquid form 
of mort s and real estate. At the 
, the People’s Loan had 
$1,552,682 in mo and accrued 
interest, $74,650 office premises 
and $18,038 in other unencumbered 
real estate. : 
As at the end of last year, the lia- 
bilities to the publie totalled $1,810,- 
of which $473,403 was in de- 
posits, yable on demand, and $837,- 
453 in debentures of varying maturi- 


es. 
The letter to People’s Loan share- 
holders, signed by James Gray, presi- 


dent, says that the People’s Loan ad 


could have continued only if a con- 
siderable amount of new capital were. 
obtained at once in order to meet 
the demands of depositors and the 
debenture holders as the debentures 

It was apparent that, 
especially under present business 
conditions, no considerable amount 
of the mortgages could be liquidated 
to advantage. 

The agreement which is sub- 
mitted to the shareholders of People’s 
Loan and of the Huron & Erie pro- 
vides that the Huron & Erie will ad- 
vance whatever cash is necessary to 
meet the liabilities to the public. 
Canada Trust Co., a subsidi: of 
Huron & Erie, will — to liqui- 
date the People’s Loan mastenges 
when practicable, reimbursing 
Huron & Erie for its outlay, plus 
6% per cent interest on the amount 
so used. 

May Get 90 Per Cent of Capital 

Any surplus remaining after re- 
imbursement of the Huron & Erie 


will go. to a new company, Assets | Divi 


Realization, Ltd. The shares of this 
new ccegeny will be owned by the 
shareholders of the People’s Loar, the 
swnenee being on a share-for-share 


1s, 

As at} the end of 1929, People’s 
Loan paid up ital was $500,000, 
the reserve was $105,000 and the sur- 
pe was $2,608. Thus the share- 

olders’ equity was $607,679. -Sub- 
tracting the amount of the defalca- 
tion, which evidently is irretrievably 
lost, there would remain $452,579 for 
the People’s Loan shareholders, 
assuming that the assets can be 
liquidated at their book values and 
that income from assets pending 
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Stock Mark ets Strengthen 


THE FINAN 


But Caution Still Needed 


her | President Hoover’s Message Promising Huge Expendi- 
_° tures in 1931 and Increasin 
New Branch Factories for 


Announcements of 
anada Are Factors 


of Strength— Test Period Ahead 


Stock markets in Canada showed 

a tendency to greater firmness this 
week up to December 3 as a result 
of sympathy with the greater 
8 in New York where senti- 
ment was distinctly stronger. Unitéd 
States market sentiment was react- 
ing to the favorable features of the 
message of President Hoover to,Con- 
gress which indicated huge Govern 
ment projects in 1931 entailing ex- 
penditures on nearly times the 
public work done in 1930, a new Gov- 
ernment attitude toward consolida- 
tion of railroads and certain needed 
mergers which have hitherto been 
held up by anti-trust laws and to 
ter confidence as to the position 

fh the next three or four months of 


that brokerage loans have again 
dropped to a point lower than any- 
thing since 1925. This leads to the 
belief that the speculative situation 
is better cleared up than at any time 
since 1930 began. It is too early to 
state that either in Canada or the 
United States the long decline of 
the stock market is over. Bidding 
up of stocks still remains a danger- 
ous performance but the advice to 


tands | P carefully selected stocks on 


recessions still holds good. 
Are Now in Test Period 

There will be another major 
upward swing in the course of time 
but there probably be a consid- 
erable time in the foothills before 
industry straightens away for an- 
other quick climb. It is not yet 
even in the foothills though many 
claim. to see them in the distance. 

The stock markets are now in a 


test period. Price fluctuations for} States beet 


more than.a month have 
rower on Canadian stock ex 
They did not follow New York 
ks down nor up in the same 
degree as on previous occasions. For 
example, the extreme movement in 
averages has been about 2.5 per cent 
where United States avera 


showed a rise of 10 per cent fol- 


November. Pending orders for new 
railway equipment is helping the 
‘steel and car company s 

On the Montreal Stock Excha 
activity in Shawini along wi 
declining prices awakened consider- 
able anxiety for a time among 
holders, as it was accompanied by 
street talk that paper m large 
purchasers of power in its district, 
might shut down and that the com- 
pany’s hea 

mme entai 
100,000,000 in 


the larger investment holdings are 
ee, stated at be undisturbed — 

e odging weak speculative 
holdings has been accompanied by 
impressive buying for investment 
accounts. 

The margin of earnings for the 
year ending A t 31, 1930, was 
not much over the annual dividend 
of $2.50 a share, but the company 
for 21 years has followed the policy 
of paying out most of its net profits 
to shareholders and dividends have 
nevertheless steadily risen. Its large 
undeveloped” power resources still 
draw interested attention from in- 
vestors even though ree there 
has pose evident a a eee = 

estion power developmen 

Canada has not been undertaken 


ie by a decline of 4.8 per cent in 


on too great a scale for industry to/ +j 


— hs 

ugar company stocks are show- 
ing activity after. ears of depression. 
Raw materials Canadian refi 

are available at the lowest cost in 
decades and it is understood that 
business is correspondingly fit 
able. It is even stated that a United 
sugar company may 


has been 


po nd announceménts regard- 
ing United States and British com- 
es which intend to establish 

ch factories here. 


| December Payments 


‘Reach Record Total 


Dividend Disbursements of $47,921,152 is New Hig 
Mark—Annual Bonuses Are Chief | 
Contributing Factor 


s 
Through the declaration 


bonuses ian ss 
ations, in addition to regular dividend 
payments, the total of disbursements 
to shareholders during December 
will attain a 
reached. Cash dividends and bonuses 
will amount to $47,921,152, to which 
may be added the stock dividend 
Brazilian Traction, Light & Power 
Co. amounting to approximately 
12F,908 shares which at $25 per share 


have a market value of 167, 108 Sher. 


yments total 
and total disburse- 
in Canadian cor- 


Bond interest 
some $26,747, 
ments to investors 


the month. 


Pr 
k not previously Oclivie Flour 


of | Provincial Bank 
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SOUP CO.| 


PLANS HUGE PLANT 
AT NEW TORONTO 


Company Said to Sell Over 
20,000,000 Cans in 
Canada 


Campbell Soup Company, Ltd., of 
Toronto, is the name of the $2,000,- 
CJ0 corporation which has announced 
its intention to erect a huge mod- 
ern soup-making factory on a 15- 
acre site at New Toronto, purchased 
for that parece. The value of the 

lant to erected is placed at 
$1,000,000 which includes $600,000 

or pcan gen and other equipment. 
The plant will 
tion by next August if possible. 

The decision of the U..S. concern 
to commence manufacture of its 
products in Canada comes after 18 
months of deliberation and the final 
location of Toronto for the com- 

y's executive. offices, with New 
oronto as the: plant site is due 
largely to the efforts of the Toronto 
Industrial Commission which has 
made extensive and complete indus- 
trial surveys for this company since 
it first contemplated entrance into 
the Canadian field. 

At the present time the Campbell 
remag A understood to sell some- 
thing like 20,000,000 tins of canned 
soups in Canada which represents 
more than half of the graperes soups 
pereanee by Canadian housewives. 

"o recent figures are available as 
to the exact production of canned 
soups in he 
time, 
ure is in the neighborhood of 15,- 
000,000 tins. The latest figure issued 
by _ eee Bureau of rt 

cs , which represen 
the total” Canadinn production in 

1927. No figures are available as 
perted, ite. Caomn bt the Tatar 
po e 
statistics available, show that im- 

rts of this commodity are current- 

y running at about $2,000,000 per 
annum. 

The new Cane plant will em- 
ploy between 250 and 500 hands, 
varying according to the season. The 
company’s offi say that 
will buy materials and supplies s 
as cans, fibre containers oth 
packing 


ly 
poultry, and other farm —— 


Canada at t resent |- 
but it is believed that the 


be rushed to comple- | 


1,139 NOW O 


e 


NPA) 


Camp Nearly Cor ylet 
Four Concrete Mixers 
Now Are In- 


DOMINION COAL 
~ BUSINESS DROPS 
IN CURRENT YEAR 


Amicable “Wage Artange- 


ment Covering Two Years 
‘Effected ' 


Cus oun Onn 


Dominion Steel and Coal Corp., has 
been disappointing during the cur- 
rent year. Expectations with regard 
to the maintenance of the company’s 
business have been realized. 

Since the beginning of the current 
year, on account of the restriction in 
all branches of the industry, demand 

industrial has 


for coal for 


a 
of the ental Can whi 
makes. nee See 8 Yara bell | s 
Jant at Camden; N.J., will be 


=e near the New Toronto soup 
an 
vill be made at the Simcoe plant of 
the American Can Co. 

The Campbell Soup Co. has been 
in business for 30 years. an 
— ee aera cans of 
sou e company grown 
until today it produces as much as 
40,000,000 


22,500 | products but the company has now 


8 lized entirely on the produc- 
on of soups. The company has now 


55°} 91 varieties of so 


investment interest 


990 | in the United States. 


tions will exceed $77,816,780 
durit Wal 


In mber, 1929, the total of 
dividend payments was $35,771,604 
and this was the greatest amount of 
dividends paid in any month by Can- 
ian corporatioris up to that time. 
The present month has broken this 
record by over $12,149,548. Decem- 
ber disbursements bulk large in any 
case due to the fact that a number of 
the corporations such as Can- 
adian Pacific "Railwa , International 
Nickel Co., Imperial Oil and the 

banks all have dividends 


chartered 
payable during the month. 


Bonuses play a meee 
record total and the c 
the special distribution b 
Oil of 50 


gula 
12% cents. This di 
represents $13,270,259 and the regu- 
lar quarterly dividend is $3,317,564. 
International Petroleum Co., a sub- 
ae is also paying out $3,581,022 
in dividends. 


Adel.-Peter Bldg... 6% 
Alta. Pac. Grain .. 6 
A Steel 5 


The total of dividend disburse-| Cons. 


ayments 


ments and bond interest 
by The 


for December as compil 
Financial Post is as follows: 
Sammary of Payments 


Bond Interest ...ccesccseseese e+ 26,747,928 
ceccese $74,669,080 


Company: E te Date 
Acme Glove, ist pfd. ..1%q 15 § 12,187 
Andian National 1 16 2,550,000 
Assoc. Qual. mm a7 nee 1 30 


of to q 
Bawlf N. Grain, pfd. ake 
Belding Corticelii, pfd. .1%q 
Br. Amer. Royalties ‘A’ 7° 
Canada Cement, pfd. ..1%q 

ng 3744c.q 


liquidation equal the Canada Trust | Can. 


and other expenses and the interest 


which will be payable to Huron &/ Can. i 


Erie. Thus, on the basis of the 1929 
balance sheet, the People’s Loan 
shareholders should eventually re- 
cover 90 per cent of their capital. 

People’s Loan has an investment of 
$99,500 in the affiliated Premier 
Trust Co. which, has a paid-up 
capital of $190,000. Pending the rati- 
fication of the agreement, the 
People’s Loan is authorized to sell its 
interest in Premier Trust for not 
ns than 95 per cent of the par 
value. 


Canadian Bakeries Defers 


De Haviland, pref. ...$1.75q 
East Koot. Pr., pfd. oooh 
Bast. Theatres, com. eee ve! 
Firstbrook Box., fd. ..1 
Ford Motor “A’ é “B” one 
Ham. Un. Theat., pid. .1%e 


inger ee 
Hollinger Mines ....1%+ 
H. Smith Paper, pfd. ..1449 
Hydro-Elec. 


Imperial Oi] .... 

Imp. ord. 

Inter. Milling, ist 
series “A” 


67,500 
711,762 


e+e el %G 
we 2 qa 


Second Preferred Dividend | ‘"bo. 


It_is understood that the directors | Lake Shore 


of Canadian Bakeries, Ltd., controlled 
by Maple Leaf Milling Co., have voted 
to defer the dividend on the second 
referred stock. This dividend would 

ave been due December 15. 

There is little of this stock held by 
the public, the public interest resting 
with the first preferred and the com- 
mon 


W., 25c. 

Loblap Gree. “A 38 t0ea 
jay Groc. 

leedee Can. Inv., pfd...1%a 


tenac 
MelIntyre Mines ecvceccecO@ 


~ 
Ue tt et et 


$47,921,152 | Fro 


For. Pow. Secs., "A' 6 
Gatineau Power ... 


6 . 
16,587,817 | Sta 


1945 


$11,144,6 
1937 _ 6,498,2 
°5 


ie 49 
Municipal Bonds csccccecceseses 285,027 
Provincial MAS covedsccceceses ©8,820,000 


Total Seeeeereecesetesereacese $26,747,928 


—_—-— 


*Figure is determined by dividing by twelve 
the ultimate total interest payable during the 
year 
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Seventeenth Consolidated Annhal Stgtement i 4 


ASSETS 


eeee ee ew eorers 416,779.53 
CCC SORE ESEE meee 162.78 


Treasurer: Cuas, Joinstoxs 
Asst. Treasurer: T. Invove 


Year Ending 30th September, 1930 


oO 8 O86 Oe OO OO HO COS OT OT Te 
Accounts Besgzent-cecesevesdevoovere cose 


Se eeeeeesecesereeeors 


Materials and Sauyaecrcesnhotoedorentees 


At the 30th September 1930 the market value $25,101,327.14 
of the i teunieniniienbioietal 


Securities amounted to $3,182,616.19. 
REVENUE ACCOUNT 


Gross Earnings.....+++ eeece ast 1 248,950.15 
1 


1,0647199.53 


eeeccceceoose 
Imterest. ..cccccccsccccescorese 


eeeeeeses seeeeooosere 
Balance. oc none os o0 0 oe oe oo nese 


$2,257,421.94 $2,257,421.94 


We ha 


i d P Cc 
Shorbrosh Tee micaent of Ascete ane Lisbjlitiee and selacive P 
ned Companies as at that date, according 


ined b 
shown by the beshe at oaeehd indosmacied oot explanations we have required. 


Consolidated Statement of Assets an 
position of the combi 


e have received all ¢ 


Mentreal, 12th November, 1930 
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Bond Interest 


Bond Interest 9 2000 CeSeDeeeresesoee 


To Shareholders— 
Preferred ae Shares $100 each)... 
Common 000 Shares no value). .eses 
Subsidiaries (i2s Gharen $100 bdbDscecnnnene 
Reservea—for 2200 6e eee ee ee eneee 
0 00 OO 06 OF OF OO SSSSSTE 


Profit and L088. ... ac ao ae eomcccecaseces messes 


© Se GS Ge OO GS OO GO OS OO SOOS 
. 


436,883.13 


« $1,403,471.63 $1,403,473.43 | 


JAS. B. WOODYATT 


Signed on behalf of the Board {}}' NespitT 


AUDITORS’ REPORT 


ber 1930, and we certif 


Supplying Light and Power to 116 Municipalities 
Customers Connected 


1922 


we ee 


1923 


1925 


1925 1926 


1930 


1928 «1929 


i laine 


1927 


13,249 165,066 16,217 18,269 20,065 21,662 23,552 25,548 26,594 


} Diceceers. 


we audited the books of ng fe poder mg  Ceneds Power Company, Limited, and its Subsidiary 
rofit and Loss Account as at the 


to the best of our information, the: gives te ua, 


P. S. ROSS & SONS, 
Chartered 


Accovetants 


Industrial Conditions are Ideal in Southern Canada Power Industrial Area 
Industrial Di partment: 355 St. James Screet, West, Montreal, 


xe 





DIVIDEND NOTICES 


Abitibi Power & Paper| The Bell Telephone Company 

be ... Of Canada 7 
NOTICE OF DIVIDEND 

~ A dividend of two per cent (2%) 

‘has been declared payable on the 

15th of Janyary, 1931, to sharehold- 

ers of record at the close of business 


W. H. BLACK, 
beet Secretary- 
Montreal, 26th November, 1930. 


"REPORTS PROFITS 
ON HIGHER SCALE 


Earnings on Common Mar- 
ginally Lower at $1.21 
a Share 


From Our Own Correspondent 

MONTREAL.—Earnings of South- 
ern Canada Power Co, for the fiscal 
period ended September 30, 1930, 
again showed an increase over the 
previous year. " 

Gross and net earnings were higher 
but after provision for depreciation 
and preferred dividends, earnings on 
the common stock were $1.21 a share 
as compared to $1.23 a share in the 
preceding year. 

Follo 


is a comparison of profit 


share |and loss accounts for the past two 


is hereby given that a divi- 


dona 0-91.78 share for the three 
° Pe Pref. 


ber Sist, 1930, 


: i : ~. Secretary-Treasurer. 
‘| | Montreal, November 26th, 1930. 


Belding -Corticelli Ltd. 


DIVIDEND No. 19 


years ended September 80: 


8 ; 0 Pe 
Bloc. Fev. cesicsewsecs 1,707,51 e 
e 388,402 355,877 


432, 
136,048 
211,415 
147,368 
1,848,549 
4,190 
342,977 
847,167 


1,408,471 
2/820 


ot earnings Scadwules 
: 841,461 


In eeveeeeeense 


1,236,194 1,408,471 
298,539 852,084 
388,784 388,784 
209,590 225,770 
896,918 966,588 


339,281 , 436,888 


requirements is a reflection of the 
customer ownership campaign car- 
ried out last year whereby customers 
subscribed to an additional 9,089 


Notice ig hereby given that on the a 


“Brewing Corporation of 
Coneds Limited. r 


DIVIDEND NOTICE 
Notice is hereby 
dend 


ness 
By Order of the 
W. C. BUTLER, 


Toronto, November 26, 1980, 


_|> THE DOMINICN BANK 
Notice is hereby given that a Divi- 
dend of three per cent <= the paid-up 
Capital Stock of this Institution has 
-heen declared for the quarter ending 

iz gg enon 1930, h in ye 

a Bonus of one-per cent, making a 

ribt of thirteen cent for 


The Royal Bank of Canada 


ANNUAL MEETING 
HE Annual General Meeting of | 
‘i the Shareholders of the Bank 
will be held at the Head Office, 360 
St. James Street West, in the City 
of Montreal, on Thursday, the 8th 
\| day of January, 1931, at 11 o'clock 


M. W. WILSON, 
General Manager. 


ietlaed ae tho rate of 7% | Montreal, December 1, 1930. 
on the Class “A” Preferred 
beni Sist, ee ie de- 
18th, 1 OF CANADA 
LIMITED 
DIVIDEND NOTICE 


930, 
payable January 1, to Notice is hereby given that a divi- 
rs on record at the ~ of business on| dend of twenty-five cents per share on 
18th, 1930. the no par value common stock of the 
na Comma aietesed Company has been declared for the 
Boot ‘of 260 pe share on the| three months ending January 81st, 1931, 
‘and of this Corpor-| Payable on February 14th, 1931, to 
ation for the quarter ending December 3ist,| Shareholders of record at the close of 

poashis sere an} SOEi, te ohana business on January 3ist, 1931. 

record ess on 
eet By Order of the Board, 


C. E. GREARSON, 
: Secretary. 
Montreal, November 26th, 19380. 


The British Mortgage and 
Trust Corporation of 
Ontario 
Dividend No. 105 


Notice is hereby given that a divi- |’ 


dend of 6% for the current half-year, 
being at the rate of 12% per annum 
on the paid-up capital stock of this 
Corporation, has been declared, to- 
gether with a bonus of 2% for the 
year ending 3lst December, 1930, and 
that the same will be payable on Fri- 
day, the 2nd day of January, 1931, to 
shareholders of record at the close of 


: Company, Limited 


1980. 
By order of the Board. 
W. H. ort. 
anaging Director. 
Stratford, December 2nd, 1930. 


Mortzage <or or ition 
Quarterly Dividend , 


Notice is hereby given that a Divi- 
dend of THREE PER CENT, for the 


aid-up Capital Stock of the 
Common Stock of the} Corporation, has been declared, and 
that the same will be payable 
FRIDAY, THE SECOND DAY 
OF JANUARY 
holders of record at the close of business on| next, to Shareholders of rd 
thé 13th day of December, 1930. close of business on the Fifteenth toe 


By Order of the Board. of December, 1930. 
W. H. NESBITT, By order of the Board. 


Senin WALTER F. WATKINS, 


TORONTO &, December 1, 1930, Toronto, November 12th, we | 
% 


e Pp 
$20, 779 as compared to $19,141,- 
017 oo securities Saiaed at $3,420,- 


162 as against $3,204,077. As at 
DIVIDEND NOTICES 


Port Alfred Pulp & Paper 
Corporation 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% for the quarter ending 
December 15th, 1930, being at the rate 
of 7% per annum, on the paid up Pre- 
ferred Stock of this Corporation, has 
been declared and that same will be 
paid on the fifteenth day of December, 
1980, to shareholders of record at the 
close of business December 3rd, 1930. 


By Order of the Board. 
G. WILFRED HODGSON, 
Secre 


Montreal, November 25th, 1930. 


ST. MAURICE VALLEY 
CORPORATION 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% for the three months 
.ending December 3ist, 1930, being at 
the rate of 7% per annum, on the paid 
up Preferred Stock of this Corporation 
has been declared and that same will 
be paid on the second day of January, 
1931, to shareholders of recetd at the 
close of business December 12th, 1930. 

By Order of the Board. 

G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, November 26th, 1930. 


THE FINANCIAL POST _ 


Ford of Canada 
Sales Equal 1929 


Ford of Canada sales in 1930 
have been nearly at the level 
maintained in 1929, says W. R. 
Campbell, president, in a letter 
to Taisie: Mr. Campbell 
attributes the com tively 

ood sales record this year to 
hard work on the part of 
dealers and the popularity of 
the present Ford model. 

Mr. Campbell says that the 
seneee cee Reger is a — 
gra g in view of the 
that sales of all makes in 
Canada in 1930 are approxi- 
mately 40 per cent under the 
sales for 1929. 


September 30, 1930, it is pointed out, 
market value of these securities 
amoun@ed to $3,182,616. 

Inventories Show Decline 

Materials and supplies are carried 
at $287,782, a decline of about $42,- 
000. Notes receivable are higher by 
$42,000 at $287,321 and accounts re- 
ceivable total $349,427, an increase of 
about $80,000. There is $143,979 due 
by subscribers to capital stock. 
compares with $324,809 at the same 
time in the preceding year. 

In liabilities, bank loans at $1,033,- 
224 have been reduced from 
851. Accounts payable are lower by 
about $30,000 at $288,697. 
debt at $6,841,366 has been reduced 
by $25,000. 

The customer-ownership campaign 
carried out last year is reflected in 


epreciation now stands at $1,- 

ttle 421000 srs of $e 

surpius gi 

883 is brought forward in the cur- 
rent year. 

The report still shows a lack of 
working capital. Current liabilities 
exceed current assets by $630,215, 
which is an improvement over last 

ear, when this,excess amounted to 

951,499. 


Metal Prices 
New York, Dec. 2 
Copper: Electrolytic s M%e bb. 
Lendon, 


(Long T: 
Copper : Electrolytic on ; future 
ite. 5 eantned spot, £49 17s. 6d.; future 
Tin: Spot £114 2s. 6d.; future £115 5s, 
ute Spot = — af ee a 
: Spot 8. ; future 1 
Silver: 16 1/16d. per ounce. _ 


NOTICES 
FINANCIAL EXECUTIVE 


Building, Montreal. 


my. Lender for Debentures 


Tenders for $10,000.00 “Town of Dalhousie 
Electrie Light Debentures, 1929"; $20,000.00 
“Town of Dalhousie Sewer Debentures, 1929” : 
$10,000.00 “Town of Dalhousie Genera] Im- 


Office, first two issues authorized by 19 
George V, Chapter 75, and third issue by 20 
George V, Chapter 100, Acts of New Bruns- 
wick, interest 5% payable semi-annually, 
date of issue on December 15th, 1930, First 
and third issues twenty years; second issue 
forty years; interest payable and Debenture 
redeemable at Royal Bank of Canada, Dal- 
housie, N.B., $1,000.00 denomination. 


F. B. SWINNARD, 
Town Clerk and Treasurer. 


? IF YOU ARE 


You will want to go with your 
mind free from worry. 


ih antes cemeliieed tov 


This | panies which now comprise 


1,211,-| directo 


AIR-RAIL SYSTEM 
TO BE GOVERNED 
BY STRONG BOARD 


Directorate Includes Many 
Prominent Canadian 
Business Men 


From Our Own Correspondent 
MONTREAL.—Announcement of 
the directorate of Canadian Airways 
Ltd., discloses a strong board repre- 
sentative of business enterprise in 
all parts of C The director‘ 
ate numbers 16; members include 
representatives of the two railways 
four a banks, the pulp and 
paper industry, mining, finance and 
other fields of endeavor. 
C ian Airways was formed re- 
r of Aviation Corp. 
of Canada and Western Canada Air- 
ways. James A. Richardson, con- 
trolling Western Canada Airways, is 
ident of the organization. 
ees Co., —_ mverianess 
ers, were large responsible 
for the formation o Aviation Corp. 
of Canada and Victor Drury played 
an important a in bringing about 
the consolidation of the two oa 


cently as a mer; 


new air-rail travel system. 
Board of Directors ; 
Following is the complete board of 
A. Richardson, 


James 
W. Thornton, ©. W. 
Charles B. 


Herbert S. Holt, Sir 

Gordon, C, E. Neill, 
Beaudry Leman, Gordon C. Edwards, 
Howard P. Robinson, Lieut. Col. J. H. 
Price, Victor M. Drury, T. A. Russell, 


F. 1. Ker, S. G. Blaylock, W. J. Blake 
Wilson, and Victor N. Spencer. 


Flood Claims 
Against Abitibi 
Shown in Writs 


. in 
Maat rice Paik 


Crerar, Gibbons and Badgerow in the 
district of Nipissing, have just issued 
in the Supreme Court of Ontario at 
North Bay through Auguste Lem- 
ieux, K.C., as man 


rs: 
Sir He 
Beatty, S 


lands along th 
being “flooded 
ed for several years 
reason of the negligent operation of 
7 Abitibi company’s dams on that 


T. 
The 68 claims vary from $1,000 to 
$24,500. 


and injuriously affect- 
and 


by | he had never been 


Honey Dew Profits. 
Show Good Increase 


Honey Dew Ltd. profits be- 
fore depreciation for the first 
ten months of 1930 have in- 
th f i a Sending bated 

ose 0 corres per- 
iod of 1929 while sales have 
increased only 2.8 cent, 
pewrigg: # an official state- 
ment. fits for the a 
are reported at $238, as 
opunee $213,962 in 1929, a gain 
: =a Pelee at $1 . 

ave increased by $28,658 over 
the total of $1,260,181 during 
the first ten months of 1930. 

It is stated that September 
sales showed a cons ble 
decline due to decreased turn- 
over at the Canadian National 
Exhibition. ‘ , 

Interest on United States 
rights to the extent of $16,666 
has been _ care of eee 
arriving a e earnings for 
the ten months’ period in 1930, 


CLAIM OF $675,000 
IS MADE AGAINST 
GATINEAU POWER 


From Our Own Correspondent 


MONTREAL.—A claim of $675,- 
000, with interest. and has 
been made ee the Ga 
Power Co. on the grounds that, when 
its Chelsea Falls development was 
completed, a water power owned b 
Freeman T. Cross at a spot 
Cascades was submerged. The 
bec Public Service Commission will 
to fixing dam. a indemnity 
based on emal svidendas 

The claim first went before the 
commission early in 1929, when it 
was represented that since 1916 the 
petitioner had been proprietor of a 
certain area in the bonanle an of Hull 

0 


als if 


e 


ag] fi 


gs 


ctttie & 
i 
Be 


atineau River with an 
water power. 

He declared that erection of the 
Chelsea dam and the ultimate rais- 
ing of the waters flooded out his 
water power, that immersion 
on or a March 1927, and that 

emnified. 

In reply, when the case went be- 
fore the commission for its first 
hearing, Gatineau Power found that 
soelis were lac in the claim. 


seem bab 
almost entirely dried up. 
so et Cometh SESS ee 


and 
re the full force of com- 
from the southern hemisph 


TENDERS FOR DEBENTURES 


KENORA GENERAL HOSPITAL, KENORA, ONTARIO 
{Tewn of Kenora Guaranteed) 


TENDERS will be 
WEDNESDAY, DECEMBER 1¢th, 1930, 


received at the Office of the Undersigned up te NOON, 


$90,000.00 FIFTEEN YEAR SIZ FER CENT INSTALLMENT DEBENTURES, issued 
by the Kenora General Hospital, for additions te the Hospital Building. 


(1) Debentures dated 

(2) Maturities—February 
year be in even 

1931 te $2,900.00 im 1945. 


Ranging from $300.00 to $700.00. 
(February Ist) by Coupon. 


(3) Interest—Payable Annually 
% Seeection ne pg pal 
HH Guarantee—U 
(1) Lacal estates of Mecore, ic 
at expense of the corporation. 
Further 


only. 
feamereet as te Principal and interest by the 
Leng & Daly of Toronto will be furnished to purchasers 


1st, 1951, to 1945, inclasive, ‘The payable 
aed allees enntnat tn nenteote teem G300.00 tn 


from the oy 
forcing grain forward i 
and desi to hold terminal elevator 
space for later requirements. At the 
the Dominion or elevators owned 
are practic- 
ally full of grain stored there earlier 
in the season. —.- 


Eran Power Company 
LIMITED 


Notice of Redemption 
To: The Holders of the First Mestgoge Five Ber oo G%) 


Fund Gold 


Sinkin 
Y LIMITED. 


COMP. 


Bonds 


of 


NOTICE is hereby oe that pursuant to the terms of the Trust 
an 


Deed of Mo 
PANY, LIMIT: 
December 23rd, 191 
TIDE POWER CO 
ing First Mo 


securi 


(which would according to their terms mature and 
1st, 1946) on the first day of January 1931 at One 

er Cent (105%) of the principal amount thereof, together 
terest on such principal amount to the said first day 


on Janua: 
and Five 
with accrued in 
of January, 1931. 


LAURENTIDE POWER COM- 
dated 


Pledge from 
, to THE ROYAL TRUST COMPANY, 
the above mentioned Bon 


will redeem all of ite outstand- 


Five Per Cent (5%) Sinking Fand Gold Bonds 


become able 


The said Bonds will be so redeemed at the principal office of the 


Bank of Mon 
of the Bankers Trust Soanpeny, 
Borough of Manhattan, Sta of 


to present their Bon 


In case such Bonds are not so 


in the City of Montre 

in the 

New Yor 

Bank of Montreal, in London, England, and 
ds with all unmatured mpene ne ereto 

for redemption at one of the said offices on the date, 

resented for redem 


or at the principal office 

ity of New York, in the 
or at the office of the 
ondholders are 


WESTMAN CHAMBERS (Ground Fleer) 


day of January, 1931, all interest on said Bonds will cease from a : 


after the said date. DATED at the CITY of MONTREAL this . 
LAURENTIDE POWER COMPANY, LIMITED 


day of September, 1930. 


d the 
November 
inclusive: 


Smelter for 
1sth to ‘Novemb 


S Mr. SCOSSCECC ESSEC COOOS OCHS o 
sonceencessoorcssens , 


el 


Members Winnipeg Grain Exchange, Calgary Stock Exchange : J piers sd 
Direct private wires to New York, Chicago, Toronto, 


ea 
Winnipeg, Montreal — ef, 
- : ‘ * 


OSLER, HAMMOND & NANTON 


‘ STOCKS AND BONDS 
Winnipeg 


appointing The Royal Trust 


your investments, clip coupons, deposit interest, 
menege your real estate and act for you generally 
in your ebsence, 


In addition, the appointment of The Royal. Trust 
Compeny es your Standing-by Attomey will provide 
for continuity in the management of your affairs should 
you become temporarily incapacitated at any time. 


y 


Send for copies of our booklete 
“Management Service” and “‘Standing-by” 


THE ROYAL TRUST © 


59 Yonce Streer  o Toronto 


BRANCHES THROUGHOUT CANADA 


ASCETS UNDER ADMINISTRATION EXCEED $486,000,000 


When you ere in England the facilities 
our London Branch are at your disposal. 


X 


JAS, WILSON 
qxumensnsnnmnbagesmns Searetary, 


Laurentide Power Company 
LIMITED 


Notice of Redemption ~ 


To: The Holders of the General Mortgage Five and one-half P 
Cent (54%,%) Sinking Fund Gold Bonds of LAURENTIDE 
POWER COMPANY LIMITED. 


NOTICE is hereb ven that pursuant to the terms of 
Deed of Arete Marke and Pledge from LAURENT IDE POWEE 
COMP LIMITED to THE ROYAL TRUST COMPANY, Trustee, 
dated January 27th, 1925 sonuring te above mentioned Bonds, LAUR-. 
ENTIDE POWER COMPANY LIMITED will redeem all of its out. 
standing General Mortgage Five and One-half Per Cent (5%%) 
Sinking Fund Gold Bonds (which would according to their terms 
mature and become payable on January Ist, 1946) on the first day of 
sete test Gated Sandie Wik Stead eset ea 
ss r 
principal amount to the said first day of Jenvexp, 1931. = 
The said Bonds will be so redeemed at the princi 
Bank of Montreal, in the Cities of Montreal” ee et 
Qaeian 698 Renaneteess = uired to present their Bonds with all 
upons n 
said offices oa the oaid date. Sree ee eceneten Pee gE 
In case such Bonds are not so presented for redemption th 
first day of January, 19 aomied . 
at See aks aaa tye f00t, all interest on said Bonds wi ¢ from 
DATED at the CITY OF MONTREAL this 26th day of September, 1930, 


LAURENTIDE POWER COMPANY LIMITED, 


4a 23)1 


2008 es) 
Victoria.B.C. 
=. Incorporated iS 


HART 


McCALLUM, HILL &. co. 


Stocks, Bonds, Grains 
Grain Exchange, Private Wires to All 
REGINA, SASK. 


Members Winnipeg 


The Weybum 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE —s—-: WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres.j-Hollywood, California; | 
Jos. Mergens, Vice- Webern. Sask.; J. A. McBride, 
Weyburn, Sask.; M. A, M orem. oe 


. Mi 1 M o> N. b ’ 
HO. Powell, Gea. Max. Weytarn Bake ee 
A General Banking & Foreign Exchange B 


7 


- 


Secxfitty Bank. 


—— a S 
+ i Pt 





;  _. enquiries 
Be or stamped 
and insurance 


7 you when a buyer is available. 


Bisw “A” as an opbertunity 
- o 

e investor who is willing rd 
E 


@ reader of yout valuable’ paper 


ou would give 


4 o if 
jar opinion et tne beeterred stock 
mada Cement 


widering adding some shares 
in Bronze Co. to m 


| | statement. may 


ast : . 
‘ae ons and problems 
a Pinanclal Boss eit be ans 
*~ - on this We cannot exten 
to American stocks or forei 
envelope must always be enclos 


a shareholder of the company. You 
could, list your shares as being for 
sale with United Farmers’ Co-oper- 
ative Co, and they wouid sell: them 


mee you say’ the value of the 
shares -when bought was $25, you 
evidently hold the old shares. These 
were split two for one three years 
ago. You are entitled to send in and 


. get the two new shares. A dividend of 


cents a share was declared in 1929, 
but not to be paid until the 1930 
dividend’ was declared. That is ex- 
pected to be declared on December 
9. There will, therefote, be due on 
this stock 65 cents a share for 1929 
and whatever the 1930 dividend may 
happen to @. The shares are now no 
par value shares. We are informed by 
the. company that the dividend 
in 1929 at the rate of 65 cents a share 
amounts to a rate of 5.20 per cent on 
the original capital. 

Our records show that Brazilian 
went ex-dividend July 31. You would; 
therefore, be entitled to the dividend 
on the stock which was. bought on 
July 30. 


. Automatic Musical 
One of my customers is seeking in- 
formation on the Automatic Musical 
Instrument Co. Has this concern pub- 
lished a financial statement and is there 
a market for the class “A” stock? How 
do you regard. the shares? 
e Automatic Musiéal Instrument 
Co. has not yet published a state- 
ment of earnings. We understand 
that its current fiscal year will close 
on Decmber 31, and a financial 
t be published some 
time in January. e understand 
there is no market for the Class “A” 
stock. As you know, dividends of 
the shares were deferred in 


good} November. 


R, : —% . Pp. 2 
boperitive Co. Toronto, “World you 
eSU n ou ou 
Mme if these shares aro listed or 
of in any way? The 


ton July 30 and my broker 
me that I am not entitled te the 

: the paper states ‘that 

ne estes 

shares of Uni ers’ Co-oper- 

ive Co., with head office at Toronto, 

. a¥e never been listed. You are, 
; wefore, obliged to offer them for 
* Sale to some person who wants to be 


shares of 


" 
_T a f 


My 


Bee ed Wo * eee 


ANT 174 


ts 1929 and the low 
me at” time the shares were | tri 


In August the name‘of the com- 


es Company of Canada, due to a 
proposed extension of its business 
through the operation of other 
machines such as  candy-vending 
equipment and other forms of mer- 
tock of*this company, of highly 
s o company i 
speculative. GAr > i 


Montreal Power 


Among my investments: I hold some 
shares of Montreal Light, Heat & 
Power Cons, I suppose this stock is 
quite satisfactory; would you please 
tell me what you think of it? _ 

Montreal Power is one of the lead- 
ing utility companies in Canada and 
its shares command an active mar- 
ket at all times. The company is 
growing steadily due to the indus- 

expansion and growth of 
lation in the territory it serves. 

2 e company’s record me aon - 
o as in the 
past, dharobollens should benefit by 


the company’s growth.” 


Canadian Light 

I hold some bonds of Canadian Light 
& Power Co. have a fairly well 
diversified investment portfolio. Do 
you regard the bonds as sound? 
Light & Power Co. 5 per 
cent bonds can be regarded as a 
satisfactory investment. The com- 

ny sells a substantial portion of 

‘output under long-term contracts, 
while’ there is a ready market for 
the bal of its production. The 
company; operates. under strong 
management, 


Cape Breton Electric 

What is the situation surfounding 
Cape Breton Electric Co. at the present 
time? I hold @ome of the bonds and 
would like to know what the high in 
oint was, 
The position of Cape Breton Elec- 
¢ ‘Co. is not altogether favorable 
at the moment, in view of the fact 
than the city of Sydney is not likely 
to renew the franchise. From cur- 
rent, information, it would appear 
that the city will enter into contract 
with the yal Securities Corp., 
whereby that organization will take 
over the pu business of Sydney 
and vicinity. It is somewhat uncer- 
tain as to how the bondholders of 
Cape Breton Electric will come out 


: JONES HEwarD & Co. 


Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 
Teronte Branch: 38 King Stree: West 


on Canadian investments, submitted by subscribers of The 
wered by letter and those of general interest w 
this. service to non-subscribers nor do we answer 

securities generally. A two-cent stamp 
to cover the direct reply. Write mining 
on sheets separate from other investment enquiries. No answers 
can be given by telephone or telegram. 


ll be published 


of the present entanglement. Within 
the next three or four weeks it 
should he possible to form a more 
definite opinion upon the position of 
the bonds of this company. 

_. As far as we know, the bonds of 
this company are not listed on any 
recognized exchange, so therefore it 
is not possible to give you the high 
and low prices by months. We are 
informed, however, that the high in 
1929 was 89 and the low 74. 


Imperial Tobacco 

Among my holdings are some shares 
of Imperial Tobacco Co. of Canada. Is 
this stock well regarded and is the out- 
look forgthe company satisfactory? 

Imperial Tobacco is an investment 
stock, and the stability it has shown 
throughout the market decline of the 
last year is proof of the confidence 
which it commands among investors. 
The company is by far the largest 
in the Canadian tobacco industry, 
earnings have shown steady growth 
and furthe: progress seems to be 
assured. 


International Paper 

Being a subscriber to The Financial 
Post I would like to take advantage of 
pear emquiry service,, I hold some pre- 
erred shares of International Paper 

Power Co. but am discouraged by 
the low prices and am considering 
selling. Would you recommend. this 
plan? Why has the stock dropped? 

The decline in the value of the 
shares of the International Paper 
& Power Co. has been due to poor 
market conditions, lower net profits 
and the general situation in the 
newsprint industry. Also suspension 
of the dividend on the class “A” 
shares may have caused some nerv- 
ousness among investors holding the 
preferred stock, for. preferred divi- 

ave not been 
earned, though paid. 

The outlook for the company, 
however, is not discouraging. Rev- 
enue from its subsidiaries engaged 
in production of power is increasin 
steadily and it was officially esti- 
mated that October earnings would 
exceed the dividend accrual on the 
prerred stock during: the month. 

urther gains from the power end of 


’ 


THE FINANCIAL POST 


International Paper & Power Co.'s 
business ‘may be expected in the 
future, though these gains are likely 
to be offset to some extent, by the 
low prices prevailing for newsprint. 
We would not advise you to sell your 
referred stock at present prices. 
nternational Paper’ & Power is just 
beginning to realize the full benefits 
of, its tremendous expansion pro- 
gramme which has been undertaken 
over the past few years. 


Winnipeg Electric 

Would you advise me to sell my 
first mortgage bonds of Winnipeg Elec- 
tri¢ Co.? The situation in Winnipe 
appearagego be rather unsettled and 
should like your advice in this matter. 

We do not see any necessity of 
disposing of your Winnipeg Electric 
Co.’s bonds. Though the situation in 
the company is not entirely satis- 
factory, there should be little chance 
of the company not earning its bond 
interest. Further, there is a possi- 
bility that the city will buy the street 
railway utility, in which case the 
financial position of Winnipeg Elec- 
tric Co. would be strengthened, 


Bell Telephone 

What do you think of Bell Telephone 
Co. of Canada stock as a buy at the 
present time? Do you look for an 
aerennaien in the market value of the 
shares? 
- The shares of Bell Telephone Co. 
of Canada rank among leading Cana- 
dian investments. Though you can- 
not expect much in the way of mar- 
ket appreciation in this stock, share- 
holders in the past have been offered 
rights which have proved profitable. 
The investment nature of the shares 
tends to stabilize them and market 
prices are largely governed by the 
yield on current funds. The com- 
pany is continually expanding its 
system and the outlook is satis- 
factory. 


McColl-Frontenac 

I would be much obliged if you would 
give me an opinion on the shares of 

eColl-Frontenac Oil Co. Do you think 
they’ present-an attractive medium for 
investment? 

As you know, there has been some 
activity. in the stock of McColl- 
Frontenge Oil Co. recently and the 
shares have advanced several points 
in trading on the Montreal Stock 
Exchange. -The upward move is 
regarded as being the work of pool 
operators, in the market; the’ same 
group has had an interest in” the 
stock before, when an unsuccessful 
attempt was made to put it over the 
30 mark. 

There is a possibility that McColl 
may be sold to American interests. 
On several different occasions over 
the last year and a half, stories have 
been spread to this effect, and while 


Bonds Are Mortgages 
On Company’s Assets 


Many Types of Bonds Exist—Some of Principal 
-. Ones Are Briefly Described 


Continuing our series of articles on some of the elementary phases of 
investment, we discuss briefly different types of bonds and debentures. 


ARTICLE TEN; 


. Oné of the oldest forms of invest- 
ment is that of the mortgage. Al- 
most everyone, at one time or an- 
other, has had something to do with 
a mortgage. It may have been on 
the farm or on the church, but in 
principle and form, it was essentially 
the same as any other mortgage. 

' The Seeeinae BEOVIESS ~— own- 
ng property with a means of borrow- 
ing money, if they needed it, through 
ledging their property as securit 
or the loan. It also gave those wit 
money an opportunity of investing it 
at a fair rate of interest and with 


safety. . 
Infinite is Variety 

Just as a private individual may 
pledge his house as security for a 

ortgage loan, so a corporation may 
pledge its assets (land, plant, ma- 
chinery and equipment) as security 
for an issue of mortgage bonds; 
for there is no essential difference 
between a first mortgage and a first 
mortgage bond. There are also second 
mortgage, and even third mortgage, 
bonds; and anyone who has even a 
casual knowledge of bond issues 
knows that there are many varieties 
of bonds as there are types of stocks. 
In fact, it is this complexity in the 
types of bonds that frightens some 
investors into believing that they are 
a less desirable investment medium 
than mortgages; whereas actually 
they may be much safer and fre- 
quently present mary advantages not 
possessed by the older form of in- 
vestment. 

A first mortgage bond issue is 
usually secured by all the “fixed” or 
immovable agsets of the company 
under a deed of trust which is lodged 
with a trust company. The latter, 
for a fee paid by the company, under- 
take to see that the provisions of 
the deed of trust are carried out 
during the life of the bond. Its duties: 
consist in seeing that the company 
provides the funds regularly for 
the payment of interest and sinking 
fund and meets the principal of the 
issue when it falls due. It is respon- 
sible for the protection of the bond- 
holders’ interests at all points, This 
is one advantage which bonds possess 
over mortgages where the investor 
must protect his or her own interests. 
If a portion of the property secur- 
ing the bonds is sold or dissipated, 
the trust company must see that the 
amount of bonds outstanding is cor- 
respondingly reduced, 

Second Mortgage Issues 

Other types of mortgage bonds 
are the same in principle as a first 
mortgage issue, except that the 
security is less. There are many ex- 
amples of “second mortgage” issues, 
and such other forms exist as “first 
and general mortgage bonds” and 
“first and refunding mortgage 
bonds.” 

A second general classification of 
bond issues is known as “debentures.” 
This form of security differs from 
a mortgage in that property is not 
pledged by a mortgage as security 
for the bonds. In other respects, 
however, debentures are similar to 
other forms of bond issues—the in- 
terest being payable by coupons 
attached to the bond certificate, the 
amount of the issue falling due on 
a fixed maturity date, and a trust 
company being appointed to act as 
trustee for the bondholders. As a 
general rule, debentures are not as 
well secured as mortgage hpnds, al- 
though this is not necessarily the 
case. It depends upon how con- 
servative the mortgage may be. 

e During recent years, a common 
form of security has made its appear- 
ance in the shape of the “collateral 


TYPES OF BONDS 
trust bond.” The name deseribes the 
nature of the security for the bond, 
viz., collateral in the form of bonds 
or stocks. Thus a company, which 
owns securities in other companies, 
may pledge these with a trust com- 
any as security for an issue of 

onds. The bonds are, in effect, a 
“mortgage” on these securities. Such 
types of bonds often provide a high 
degree of safety, although the secur- 
ity is somewhat less tangible than 
land or buildings, and often less 
readily measured as to their value. 

Special Types Met With 

In addition to the three general 
types of bonds discussed, many 
others exist, although, in Canada, 
they are less frequently seen. Each of 
these ‘forms may carry special 
privileges such as warrants to pur- 
chase common stocks, or rights to 
convert the bonds into tommon 
stocks on defined terms, enabling 
the bondholders to participate in the 
growth of the company, provided it 
is successful, Rights of this nature 
ara becoming more frequent as many 
investors are not satisfied with a 
fixed return of five or six per cent, 
but desire to see their capital in- 
crease from year to year, even i 
slightly more risk is accepted in the 
process. For it follows that if a 
special privilege accompanies an 
issue of.bonds, the safety of the 
bond is Jess than if there were no 
privileges. 

Bonds may be classified also ac- 
cording to the type of issuing cor- 
porations. These include: govern- 
ments, municipalities, public utilities, 
and all kinds ‘of financial and 
industrial concerns. The bonds of 
governments and municipalities are 
a direct obligation of the people of 
that country or city and are similar 
in form. The bonds of other issuing 
corporations may be issued in any one 
of the many forms referred to above. 

Use of Sinking Fund 

The words “sinking fund” in the 
title of a bond simply mean that 
the company has agreed to set aside 
each year, out of earnings, a sum 
which is to be used in retiring a 
portion of the issue which is out- 
standing, either through purchase 
in the open market, or by sale. 


SUB LEASE 


The Canadian 


Bank of Commerce 
- . Building 


We have been authorized 
by one of our tenants, 
who have more space than 
they require to sublet a 
portion of their space in 
the new head office build- 
ing of the Canadian Bank - 
of Commerce. 


(MS WILLIAMS 
& BROUGHALL’ 


288 Bay Street Toronto 
Elgin 4182 


it is understood that the company 
has been approached, negotiations 
have not reached the point where a 
definite price has been placed on the 
property> : 

Quantity sales may be higher this 
year but on the other hand the oil 
and gasoline market has been dis- 
turbed by importation and bootleg- 
ging of gasoline which has affected 
the earning power of Canadian 
operators. 

Last year the company earned 
$1.92 a share on the common stock. 
We feel that the shares should only 
be included in a well diversified list 
of sound securities. 


Canadian Pacific 

I have considered buying some 
shares of Canadian Pacific Railway. 
Do you think the situation surrounding 
the company would justify purchase of 
the stock at current levels? 

Though earnings -of Canadian 
Pacific Railway have declined during 
the current year, the decrease, in 
part, has been due to the unusual 
situation in the wheat market. As 
you know, a much smaller volume of 
grain was moved during the past 
twelve months, and this, coupled 
with general business conditions, has 
made inroads into profits. There is 
reason to believe that traffic condi- 
tions will show some .improvement 
during 1931, and the stock is not 
without attraction at current levels. 

Canadian Pacific Railway shares 
are one of Canada’s leading invest- 
ments and if you are prepared to 
hold the stock, you will be rewarded. 


Ottawa Valley Power 
A client of mine is considering buy- 
ing some bonds of Ottawa Valley Power 
Co, Please be good enough to give me 
an opinion on this issue and also some 
details of the executives behind it. The 
prospectus does not make this clear. 
he first mortgage bonds of 
Ottawa Valley Power Co. should 
rove a_ satisfactory investment. 
hough the company is still in the 
formative stage good progress. has 
been made with construction. The 
company’s output has been contract- 
ed for by the Hydro-Electric Power 
Commission of Ontario, on a satis- 
factory basis which is estimated to 
provide annual - earnings equal to 
more than twice bond interest 
requirements. 
xecutive and engineering boards 
have been constituted, consisting of 
two appointees of the Hydro-Electric 
Power Commission of Ontario, and 
two of the company. The executive 
board comprises F, A. Galy,. chief 
engineer of the: Ontario Hydro Com- 
mission and H. E. Guilfoyle, of 
Clarkson, Gordon, Dilworth, Guil- 
foyle & Nash. The company’s rep- 
resentatives are E. W. Allen, vice- 
resident, of the Montreal Engineer- 
ng Co. and J. B, Woodyatt, vice- 
president of Power Corp. of Canada. 
The securities of the company are 
sponsored by Nesbitt Thomson & Co. 
and Royal Securities Corp. 


Canada-America Trust 

Will you please give me your opinion 
of Canada-America Trust Shares as an 
investment at the present time? Do 
you consider they will appreciate in 
a when conditions return to nor- 
ma 

Canada-America Trusé shares, 
representing as they do shares of 
companies with long records of 
earnings and dividend payments, 
stand a good chance of appreciating 
in value when business conditions 
become normal again. The only 
event which could prevent such ap- 
preciation would be the failure of 
one or more of the companies con- 
cerned to pay dividends. This might 
entail losses in disposing of the 
shares. With companies so well 
entrenched in past earnings this does 
not appear an immediate likelihood 
in spite of the present business 
depression. 


Mercury Mills 


In addition to $13,000 of Dominion 
government and provincial bonds I hold 
the following stocks on which I should 
like your opinion: 

175 shares of British American: Oil, 
25. shares of Imperial Oil, 20 shares of 
Prairie Cities Oil, 20 shares of 
Amalgamated Electric preferred, 16 
shares of Paramount Publix preferred, 
25 shares ‘of Western Breweries, 10 
shares of St. Maurice Valley Corp. 
preferred, 10 shares of Canadian West- 
ern Natural Gas, Light, Heat & Power 
preferred, 2 shares of Royal Bank, J0 
shares of British Columbia Power Corp. 
preferred, 6 shares of Mercury Mills 
preferred. 

What can I do to improve my hold- 
ings? I do not_need the income for 
several years. I also have a little 


f| extra money to invest and would like 


your suggestions. 

Your present holdings of securi- 
ties appear excellent with the excep- 
tion of Prairie City Oil and Western 
Breweries, which are feeling the 
business depression in Western 
Canada. 

Mercury Mills preferred stock may 


When Women 
Invest | 
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_Investing $60,000 

Will you please give me 4 list of 
sound securities in -which I might 
invest $60,000? 

We would suggest‘for the invest- 
ment of $60,000 a diversified list 
such as the following: C.P.R. com- 
mon, Bell Telephone common, Mont- 
real Power common, Shawinigan 
common, Steel of Canada common, 
Consumers’ Gas common, Imperial 
Tobacco common, . International 
Nickel common, Canadian Bank of 
Commerce common, Building Prod- 
ucts common,. Ford Co. of Canada 
common, and International Milling 
Co., preferred, spending approxi- 
mately $5,000 in each security. 


Shawinigan 

I and my wife hold quite a substan- 
tfal block of Shawinigan which we} 
bought at about double current prices. | 
We have witnessed the decline in the 
shares with dismay, though we do not 
have to worry about margin as we 
own the stock outright. What would 
you advise us to do: Sell now or hold 


on? 

Though the decline in the shares 
of Shawinigan Water and Power Co. 
has been unsettling, in view of the 
excellent reccrd of the stock in the 
past, we know of no definite factor 
within the company which has been 
responsible for the market action of 
the stock, Current earnings are 
satisfactory and there is every indi- 
cation that profits in 1930 will be 
sufficient to take care of dividend 
requirements. In short, the current 
position of Shawinigan is sound, 
though there is a difference of opinion 
regarding the outlook for the com- 
pany. 

As you know, Shawinigan has a 
large expansion programme under- 
way which will increase its produc- 
tion by some 500,000 h.p. There is a 
growing opinion that the company 
may have difficulty in the future in 
marketing this incre ed output, a 
belief which may have been a factor 
in the recent decline in the stock 
marketwise. Officials of the company, 
however, do not foresee any trouble 
in this connection and are confident 
that all additional production will 
ne of. At net — 
shares appear to be unduly —— 
and we think it would be —— 
to hold your investment until 
ket conditions improve. Undoubtedly 
there has been a considerable amount 
of nervous selling and. we do not 
feel that the present i¢ a propitious 
ne to consider disposing 
stoc . 


show a better position in' the years 
that are ahead as the textile indus- 
try will be helped by more protec- 
tion for some time. 

St. Maurice Valley preferred, 
ordinarily a stock, is somewhat 
depressed at present because of the 
uncertain position of the newsprint 
industry so far as price of products 
and total production are concern 

With your extra money we wa 
suggest the purchase on recessions 
of International Nickel to add- to 
your list. 

Super Silk Hosiery 

I hold a number of shares of Super 
Silk Hosiery Mills. “ae is your opin- 
ion of this stock as ah investment 

You do not state whether you hold 
the preferred or common shares or 
both, of Super Silk Hosiery Mills. 
Since the company was organized in 
1925 it has nded - considerably; 
7 per cent preferred dividends have 
been paid peqetey to date, but no 
common s dividends have been 
paid d8 yet. There has been grow- 
ing competition in connection with 
the silk business in Canada. Higher 
protection may help it against im- 
ports. This company appears to 
have been doing well and it is a 
reasonable speculation that it will 
do so in future. 


Service Stations 


Could the purchase, at present quo- 
tations, of B. A. Oil or Service Sta- 
tions, class A shares, be regarded, as 
a safe investment with reasonable 
prospects of appreciation in value? 
to earnings and marketability, which 
is considered to be the better? 

For a long hold we think that the 
purehaser of either B. A. Oil or 
Service Stations Class A shares at 
present prices or on recession would 
do well. Both stocks have an excel- 
lent dividend record, the longest 
record is that of the British Ameri- 
can Oil, As the latter company hag 
the more diversified output it should 
probably be put in the first place 
with Service Stations Class A second. 
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Investment List. 
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your savings. 
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‘Stressed By Officials 
. of Bank of Montreal 


rior Economic Posi- 
| of Dominion Noted 


® at Annual Meet ©): 
ADE IS DISCUSSED 
Charles. Gordon Favors 
Reciprocal t 


fe With, d - 
..° Kingdom | 
at Canada’s trade with the 
@ Kingdom should be ' placed’ 


‘a reciprocal basis as fs the case 
esent between Canada and some 


jr portions of the Empie is the 


r. Charles 
of 
in his annual address to’ 


tion expressed by 


meholders this week, 


cS 
ve 
é 
ee 
“gn 


commenting on the high 

h which the Conference be- 
work and the eas 
that has been created there- 
~gaid: “It is apparent that 
within the maize is not 
ract -' “i ili * pe I fee] 
ngly that much could be accom- 
hed in furthering, the ange 
een da and the 
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Loblaw Groceterias 
~~ Does Good Business 


wa opines sai Co. busi. 
ny , sa ac ° 
ahafeh ae, informed in 


a Mé@ssage accompanying the 
- regular .quarterly dividend of 
*20 cents a-share. 

- ‘The management points out 
to shareholders that as owners 
of the company they are in- 
terested in increasing its busi- 
fess, and their co operation is 
therefore asked in increasing 
sales. and ‘thereby profits. 
Thése results can be obtained, 
says the méssage, if ehare- 
holders. nct only : buy them- 
selves from the company but 
recommend it to their friends. 


United Kingdom. by placing. that 
trade upon a rahipracel Givieies is 
resent between Canada 
er portions of the Em- 


the case at 
and some o 
pire. : 

“There is an increasing recogni- 
tion in Canada of the wisdom of 
trading with those who are willing 
to trade with us and that principle 


| economic 


would find a very practical expres- 
sion under a ayaa ‘of reciprocal 
preferences with the United King. 
dom, which, though started perhaps 
in only a small way, would undoubt- 
edly lead»to impressive results in 
regard to the future trade of both 
countries.” 

Coomenting on business condi- 
tions both in Canada and other parts 
of the world, Sir Charles stated that, 
although practically every industry 
in Canada was affected by the cur- 
rent business depression, the degree 
of depression was only a reflection 
of @ condition that was much worse 
in Other parts of the world than 
here. After outlining briefly the sit- 
uation in each of the leading Can- 
adian industries, he said: 

“Summing up conditions in oyr own 
country, we can, I think, justly con- 
gratulate ourselves upon the inherent 
vigour and soundness of our general 
structure. - The set-back 
we have received has been a direct 
reflection: of disturbed conditions all 
over the world, 

“Whether the pull will be short or 
long we cannot foretell, but we do know 
that*Canada has been through many 
periods of depression before and upon 
each occasion has emerged success- 


fully. 

W. A. Bog, on behalf of the bank’s 
two general managers, stressed_the 
fact that in spite of the heavy drop 
in the prices of commodities, and in 
the market value of securities, the 
Bank of Montreal had been able to 
make ample provision for all losses 
and doubtful loans, and that the tra- 
ditionally strong sition of the 
bunk had been maintained without 
curtailing the credit requirements of 
customers. An interesting feature 
about the year’s business was the 
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Tip Top Tailors 
Hopes High for 1931 


Tip Top Tailors, while earn- 
ing its preferred dividend by 
a@ reasonably good margin, is 
anticipating better business in 
1931 than in 1930. Since 1928 
the number of stores of the 
company’ have increased from 
34 to 45 and it is felt that the 
new stores will develop further 
their possibilities in the year 
just ahead. The first year or 
two of a new store are not 
ordinarily profitable ones. 

Durifg the last few years 
the company has been expand- 
ing at a rapid rate. It now 
faces a period when it hopes to 
consolidate the advances made 
and therefore to improve its 
position both by means of eco- 
nomies and by futther increas- 
ing the total business done at 
each individual store. 


In addition to its retail 
stores the company has sqme 
1,600 agencies and it is hoped 
that. depressed conditions of 
business will be effective in 
leading more customers to 
these stores instead of to those 
oe higher-priced suits than 


notable increase in the number of 
small accounts, he said. 

Since the last annual meeting of 
the bank, according to Mr. Bog, the 
bank has opened 18 new branches 
and closed 15. The bank’s offices 
now aggregate 672, of which 653 
are in Canada and six in Newfound- 
land. The offices closed were at 
points where it was “ound after a 
trial that there was not sufficient 
business to warrant a continuance of 
service. 

» Dependent on Europe . 

Referring to business conditions 
in Canada, Mr. Bog stressed the fact 
of Canada’s dependence on politica! 
and financial stability abroad, par- 
ticularly Europe, and drew attention 
to the heavy drain on purchasing 
power of war debt obligations. 
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DOM. WOOLLENS 
FEELS BENEFIT 
OF NEW TARIFF 


Spinning Mills Opened and 
Woollen Units More 
Active 


From Our Own Correapondént 

MONTREAL.—Interests close t 
Dominion Woollens & Worsteds Ltd. 
view the future with optimism. Op- 
erations at some of the mills have 
been speeded, though appreciable im- 
provement is not likely to be wit- 
nessed until the market has absorbed 
the large importations brought into 
Canada under the old tariff prior to 
November 30. Today these imports 
are dutiable under the new regula- 
tions and full benefits of the revised 
tariff will tend to become more ap- 
parent as time goes on. 

The company has resumed spin- 
ning of yarn at the Hespeler mills; 
it is possible that the yarh mills in 
Orillia, closed earlier in the year, 
may be reopened in 1931. Operation 
of the combing mill-at Hespeler is 
also a possibility, The Auburn mills 
at Peterborough, which were report- 
ed closed a short time ago are active 
while prospects for the future are 
considered encouraging. 

Reorganization of Equipment 

There has been a reorganization of 
equipment at Peterborough and at 
present the mills are concentrating on 
|production of woollen orders and 
samples. Some worsted looms have 
been transferred to Hespeler, while 
some woollen looms have 
brought from Hesperes to the Auburn 
unit. It is possible that the Auburn 
mills may speeded up to around 
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- Power we 
and.the Development of = 
Potential Wealth 


HE Province of Quebec is unusually well en- 
dowed with natural resources which have 
great potential’wealth, such as developed and un- 
developed mineral deposits, almost inexhaustible 
resources of lumber and pulpwood and vast tracts 
’ of feftile land which have for years been a source 
of wealth to the Province. The Province has in 
these respects a high standing in comparison with 
the other provinces of the Dominion, as well as 
with the various states of the American Union. 


Until recent years, the Province of Quebec was 
handicapped in turning this potential wealth 
into actual community benefits by lack of power. 
Because its great, undeveloped water powers were 
not being utilized for manufacturing purposes, 
heavy products had to be sent to distant centres 


for conversion. 


’ Now, the development and utilization of the great 


been |* 


OPENING 


80 or 90 per cent of 
spring in view of the outlook for 
woollen goods. 

The raw wool market which caused 
such a deflation of invefito { 

ear has been no worse. Dominion 
oollens was forced to write down 
' its inventories substantially last year 
| as a result of the drastic drop in raw 
wool prices, It has been said that 
values of. shipments purchased in 
Australia sometimes cropped greatly 
by the time they were landed in, Can- 
ada, so rapid the decliné in this 
commodity, 

This situation found a reflection in 
the company’s financial statement 
for the fiscal year ended June 30, 
1930. It was stated that operations 
for the year, after providing for all 
charges, resulted in a het profit of 
| $67,274. The decision of the direc- 
tors, however, to write down in- 
ventorieg to replacement value re- 
sulted in ® substantial reduction of 
surplus account as a net deficit of 
$294,890 was shown after deduction 
of all charges, : 

While the outlook for cloth goods 
production is eee by the new 
tariff, there is also a betterment in 
the yarn spinning situation. Former: 
ly this preduct entered Canada duty 
free, but additional protection now 
afforded should enable the spinning 
units of Dominion Woollens and Wor- 
steds to secure a portion of the do- 
mestic market as well as supplying 
requirements of its own mills. 

arious economies have been put 
into effect which are expected to re- 
sult in a saving of about $125,000 an- 
nually. Benefits of these reductions 
in working expenses have already be- 
$$ ai 
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TREASURE CHEST, OF CANADA. 


vestm 


Shawinigan Water and Power Company with in- 
ts in its power plants and transmission -. 
lines of $111,090,632, in addition to other large 
investments in chemical plants, properties and 
subsidiary com 
bringing about the added investment in manu- 
facturing plants in the Province, in equipment - 
alone, of over three-quarters of a billion dollars, 


The employment resulting from the utilization 
of such equipment has been of untold benefit to 
the Province through the distribution of monies 
which have brought comfort and progress to a 
large section of the residents of the Province. 


In this transformation of the primary wealth of 
the Province of Quebec into manufactured pro- 
ducts, the electric power made available by The 


has been instrumental in 


Shawinigan Water and Power ‘Company has 


water powers of the Province are bringing manu- 


facturing close to Quebec’s source of raw ma- 
terials. The Province of Quebec is reaping the 
advantage of diversity of employment in the 
manufacture of finished goods. The annual value 
of the manufactured products of the Province is 


23% of the total for all Canada. 


It is estimated that for every dollar spent in the 
production of hydro-electric energy seven dollars 
are spent in the application of that energy to 
industries and domestic use. On that basis, The 


played, and is playing, a leading part. 


* ¢ © & 


DO YOU KNOW that the principal source of The Shawinigan 
Water and Power Company’s power is the St. Maurice River, 
which drains some 20,000 square miles of forested watershed; 
that the waters of this river and its tributaries are conserved 
by two of the largest artificial reservoirs in the world, oneof 


them being larger than the reservoir of the Assouan Dam 


constructed om the Nile by the British Government; that 
the Company also generates power on the Batiscan and the 
St. Francis Rivers and purchases one hundred thousand 
horse power developed on the Saguenay River? 


@ SHAWINIGAN 
WATER and POWER 


COMPANY — 


; 
; 


Adelaide St. East; 
Gerald Jepheott, C.A., Resident Partner 


. Toronto | 





--- Banking and Insurance 


QUEBEC DECIDES 
- _ TO PRIVY COUNCIL 


Question of Insurance Jur- 
_ isdiction Goes to High- 


’ Eminent Legaly Counsel. En- 
gaged to. Represent Fac- 
tory Mutuals in Vital 
Reference 
eee 


r reference as to 


the validity of 


’Phone Number Listed 
But There is No Bank 


' . Although there are prob- 
ably quite a few bank branches 
jin which are open for 
. business without having their . 
name and number in the tele- 
ene directory, The Financial 
ost has at last found a bank 
we number \\without a 
ban * . 


The number is Elgin 5405 at 
Toronto, and against this num- 
ber in the new Toronto tele- 
phone directory is the infor- 
mation “Barclays Bank (Can- 
ada) 219 Bay St.” 

But there will be no: Bar- 
clays Toronto for at . 
least a month yet, although © 
the property at 219 Bay is 
ready and waiting for occu- 
pancy. This was the decision 
announced at the company’s 
annual mee ta few weeks 

foneall Bein 
or 80, 
6405 will find themselves talk- 
ing to a feminine voice called 
py eee 
; to them whys 
peta of Barellye ron 
to branch. 


tinve engaged the services of V. Evan 


Gray. 
|. Some indication of the extent to 


Factory 

perate in a may be 

gained m the fact that at the 
29, ing to the. returns 


= of the Quebec Department of Insur- 


heen} | 


had no less than 


ance, this uu 
; Pot surance in force in 


$595,150,771 of 


various provinces of Canada, of which 


$319 000.or 54 pe 

Ontario; $232,814,000 or 39 per cent 
in Quebec and the remainder 

in other provinces. 

is understood that approximately 

r cent of the total business of 


Ss te 
0 en 
In addition to this Quebec refer- 


was 


ence, which was a direct reference 


by the It.-Governor-in-Council of 
Quebec to the Quebec courts for an 
opinion, there is also an action taken 
by the Attoryey-General of Ontario 
nst the Attorney-General of Can- 
concerning the whole question of 


Halifax Fire - 
Raises Dividend 
To 12 Per Cent 


From Our Own Correspondent 

MONTREAL,—Halifax Fire In- 
surance Co. has increased its <divi- 
dend rate with a current declaration 
for the half year of 6 per cent in 
place of the former semi-annual pay- 
ment of 5 per cent The stock is now 
apparently on a 12 per cent dividend 
basis as opposed to a former rate 
of 10 per cent. yen 

No figures have been published 
on current business during the cur- 
rent year. In 1929 company 
recorded a large increase in volume 
of business wfitten and the report 
showed a satisfactory financial posi- 
tion. Cash on hand amounted to 
$710,919; cash on call was $2,935,000 
and stocks and bonds at market value 
totalled $2,635,069.. Total assets 
amounted to $6,544,436. 

The financial statement for 1929 
répresented the 121st annual report 
of the company. 


Bank Chat — 


The Imperial Bank announces the 

following staff appointments: 

KEHOE, formerly manager, 
South Porcupine, Ont., has _ been 
ee eer manager, Norapda, P.Q. 

. BE. COOPER, formerly accountant, 
Timmins, Ont., is now manager at 
South Porcupine, Ont. 

W. A. McTAVISH, formerly assistant 
accountant, Ottawa, Ont., has been 
nope accountant, Timmins, Ont. 

. C. CASE, manager, Bolton, Ont., 
has been appointed manager East End 
branch, St. Catharines, Ont. 

D. G. P. FORBES, formerly -nanager 
East End, St} Catharines, has been 
appointed manager of the new branch 
now. open a ndas Street and Uni- 
versity Ave., Toronto. 

W. A. GREENWOOD, formerly 
accountant, Bolton, has been promoted 
to the managership at Bolton. 

The following western managers of 
the Imperial Bank attended the annual 
meeting of the bank held on November 
26 at head office, Toronto: 

G. R. F. KIRKPATRICK, Edmonton; 
H. W. WRIGHT, Wetaskiwin; A. S. 
ROSENROLL, Moose Jaw; W. P. GRA® 
HAM, Wilkie; J.D. McGILLIVRAY. 
Granbrook; A. D. DUNCAN, Winnipeg; 
J. H. D. BENSON, Victoria; R. MAVOR, 
St.. Vital; F. L. APPLETON, Sylvan 
Lake; A. M. OWEN, Kenora. 


- Insurance | 
Inklings * 
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THE FINANCIAL POST 


Canadian Companies 


Had Lowest Loss Ratio 


Classification of Fire Insurance Risks For 1929 is 


4 


Issued—Loss Ratio For Year is Above 


Five-year Average 


Canadian fire insurance companies 
suffered a lower loss during 1929 
than either British companies or 
foreign companies according to the 
schedule of classification of fire in- 
surance risks just issued by the Do- 
minion department of insurance. The 
schedule itemizes the net premiums 
written, the net losses incurred and 
the loss ratio on each of’ the 27 
classes of risk, for each of the prov- 
inces by éach of the above classes of 
companies, : 

During 1929, the total of fire insur- 
ance premiums received throughout 
the Dominions by all companies 
amounted to $58,592,366 and losses 
incurred amounted to $31,561,851 for 


Alta. B.C. Man. N.B. 
Dwellings—in 
protected cities 
& villages ... 
Dwellings—in 
unprotected cit- 
ies, towns & 


22.98 27.65 26.03 


48.29 61.53 82.75 


ings & farm- 
ing property . 63.01 76.42 64.65 
All other 2 or 3 , 
year risks ... 98.17 136.27 566.51 
Mercantile risks, 
wholesale stores, 
warehouses & 
contents 
Mercantile risks, 
retail stores & 
contents ...... 66.64 
All other mer- 
cantile risks . 64.29 
Breweries 
malt houses .. 6.77 


44.44 26.59 


72.67 14.08 
14.68 130.90 .... 


coos 28,96 
54.34 12.64 
ery & 
biscuit factor’s 610.48. .11 38.04 452.29 
Flour & oat- 
meal mills .. 69.06 
Grain elevators. 89.01 


Laundries ..... 653.38 
Sawmills 6.76 
Lumber yards 40.88 
Machine shops and 
metal workers 33,20 
Mining risks ..+ 26.31 
Pork packing and 
curing houses 04 
Pulp and 
Paper mills 
Street car barns 29.56 653.46 26.60 
Tanneries .... 247.17 ‘2.0 coos 
Wood-workin 

112.53 34.19 146.08 


i 
factories .... 
oollen and 
nitting mills 987.38 140.86 874 .... 
All other manufac- 
turing risks .. 99.38 91.89 34.22 60:14 
All other one-year and 
short term risks 56.49 650.68 48.90 94.34 
Sprinklered risks of 
all natures .. 82.26 38.82 23.86 58.20 
Total for 1929 60.87 53,26 40.77 65.12 
Total for 1928 60.93 35.89 36.89 49.91 
Average 1925-1929 
ae . 1 45.96 38.39 63.87 
The dollar volume of premiums writ- 
ten, and losses incurred is shown for 
1929 together with the losg ratio for 


17.96 58, 


68.21 3.20 
55.63 10.94 


38.96 918 
34.29 15.52 


4.38 120.01 


26.49 


28.28 41.41 39,79 $1.26 51.01 


44.88 15.04 62.71. 94.73 65.51 


70.11 88.39 93.50 
97.64- 35.44 58.48 191.88 ‘ 50.29 


21.92 25.82 76.82 16.91 


86.67 43.28 105.49 47.70 51,56 155.31 
53.96 42.08 68.61 53,09 


ttt 109 
91.53 105.69 $23.89 1.60 59.16 

bere ae 
6.01 23.12 111.42 38.65 46.78 28.36 
87.95 10.78 20.17. .... 
9.71 14.76 555.97 


06 25.95 75.91 
eves 128.16 803.20 .... 


6.36 W84 11.89 ,... 
10.08 984 20.46 
vnee. | bases Oa 
23.98 276.95 41.98 4... 


40.95 
48.61 
11.10 44 
48.58 
59.83 


57.89 


aloss ratio of 53.87 per cent. Cana- 
dian companies had a ratio of 50.65 
per cent with losses totalling $5,851,- 
622. British companies had a ratio of 


| 54.36 per cent and losses of $14,243,- 


100; while foreign companies had a 
ratio of 55.03 per cent and losses of 


$11,467,129. 

The following table shows the loss 
ratios sustained on each class of risk 
in each of the provinces by all of 
the companies operating in Canada. 
In a number of cases, where the 
loss ratio appears exceptionally high, 
the actual doltar volume of loss was 
very small, At the bottom of the 
table is shown the loss ratio for 1929 
as well as the average for the five- 
yeay period, 1925-1929. 

N. Ont. P.E.I. "Que. Sask. Total aver. 


28.72 $8.60 33.80 


$7.04 68.81 659.73 


68.19 
37.40 


59.81 119.82 76.87 74.76 


61.79 60.26 
53.12 50.74 


48.81 175.61 


54.85 49.65 
42.64 82.80 
27.67 25.70 

9.56 98.52 


74.10 
24.78 
2.06 


46.01 
28.92 
13.13 
2.62 .... 62.81 788.10 

1.08 79.29 14.94 .... $1.09 52.21 
-63 206.99 .... 16.25 655.81 98.21 61.48 


.. 257.69 50.02 102.62' 59.00 
: "56.72 65.19 68.54 57.90 


81.42 34.09" 48.87 $1.89 
55.17. 89.87 49.79 67.46 
9.53 204.78 26.39 54.08 


32,00 234.88 52.42 44,93 
39.50 88.18 126.92 63.34 


26.68 60.81 25.44 23.68 


2.02 esses 


31 


+++ 16.56 
eves 8.71 


41,72 
pees 161,92 
54.49 
50.18 
42.93 
49.83 
48.19 


49.15 


9.48 22,00 37.70 


4.85 55.65 61.80 
oee+ 425,02 616.45 
57.18 66.18 68.57 
55.19 52.45 47.58 
24.101 40.97 35.82 
59.09 53.87 .... 
44.74 46.59, 

oses 48.68 


+++ 642.64 
67.37 186,46 
49.06 241.20 
C1 nese 
55.55 122.77 
46.16 365.52 


48.69 65.13 47.14 


1929 Av. loss 


*Net *Net 


ation has drawn the attention of 


- 


/ 


‘Te 
’ i fe 


Head Office: Monsreah 


8.52 165.52} 


Toronto General Trusts 
The Toronto General Trusts Co . 
e 


ey ia 


s'of,Old 


Peril 


a 


— —- 


Living in the 17th century was dangerous 


(Batroctes from the tamneus diary of Semneet Pepys 


19, eee walked with 
me—it a to 
dheanseines provide 


should of 


three or four to 


heart . . . that people 
for me. I bear this walk - 


is dangerous by night.  ~ ; vie 
May 11, 1663—On foot, I was set @ great 

Pong Be Or pr pp bendy pr only lp on 

but Lord! to see what a maze I was that, having a sword about 

me, I neveg thought to use it. _ tg eS Me 
1664—Walked back all alone. amao 

tee tie his baad aad though be told me be labored 


that he 


King’s Yard, and many other arguments that! 
aye prem ap (argive sks] did doubt he sight 


is an honest man, 
knock me on the 


God 
with his club. 


July 11, 1664—About 11 o'clock, knowing what money 1 


have in 


the house and hearing # noise, I 


gan to sweat 


worse and worse till I melted almost to water. Theo I 

understood it was onlya dog! ; 

“Long talking with m mie Seems Pogse ae eneeeneys 

“Whe she shoald do if } should by die!” ; 
Living in the 20th century is more dangerous: 

True, its perils are differeat—swift traasport—air fighs 

—machioery—the pace thet kills! 


‘ 
But 


Pepys coulda’s insure his life—YOU cas 


SEE A SUN LIFE MAN 


SUN LIFE ASSURANCE 
COMPANY OF CANADA’ 


“THE CANADA NATIONAL 


Pepys 


. 0.09 ae 


me 


Financial Post to the report of the 
Tenth Annual Convention of the 
Ontario Fire and Casualty Insurance 
agente Association in which the name 
of the Federal Realty Company is con- 
et nected with Toronto General Trusts in 


.. 4. S.,MILLS, formerly unit manager 
of the Vancouver branch of the Sun 
Life has taken over the duties of agency 
assistant at the Mount Royal branch. 
Mr. Mills is a native of \British 
Columbia. 


the year.as compared’ with the aver- 
—— 


age loss ratio for the five-year period, 
1925-1929, on each class of risk. 
Dwellings—in protected cities, towns and villages 
Dwellingg;-—in unprotected cities, towns & villages 
All other dwejlings and farm property 


premiums 


ratio 
1925-29 
written incl. 


INSURANCE COMPANY 
Bel en, MOTE 
"Walter J. Steer, Branch Manager 


3,998,737 
2,170,833 
2,600,412 
1,882,424 


10,360,381 
3,691,512 
3,404,892 

+ 8,046,456 


ore .the- Supreme 


i @ Mu ; on 
be drawn directly 


(Soxamsat, god as e result of this 


of Canada or before the judi- 
ittee of the Privy Council. 
Ee Ere ee reed 


d national companies 
ed their position in contrast 
ft. branches of foreign com- 


we 


panies. 


_ Assets 
© g1.000,000,000 
Head Office for Canada—t 
“WESTERN BRANCH? ff 


~ PRUDENTIAL 
c ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 
= . ESTABLISHED 1848 : 

’ Licensed For Life, Fire 


Investments in 
Canada exceed 


1 Equare Selding, Montreal 


_ NORTHWESTERN .MUTUAL 
~~ FIRE ASSOCIATION 


. SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARI 
Writing Fire and Automobile Insurance at Cost . 


. Assets $4, 
ALL POLICIES N 


784,342.81 
ON-ASSESS ABLE 


Paying Dividends i 
ving Wie as nf eae 2% $0 40% 


Toronto, 
innipeg, 


Pygmy 


How dramatically this simile por- 
_ trays the relation of the common 


Ottawa, Vancou Victorig, Edmonton, Calgary, Saska ° 
. Montreal, ‘Quebec City, Saint John, Halif 


ax and Charlottetown 


Ct : ws 
Pi ){ 1141 F RR) 
” cam, r TTT BG ira 

———— | 


cold to serious illness! If you have 
not seen the current Metropolitan 
Welfare advertisement we suggest 
that you write for “Justa Cold? Or? 
—a very interesting booklet, free on 


request to'Dept. F12, 


CANADIAN HEAD OFFICE OTTAWA, ONT. G3 


| PROTECTION 


The Independent Order of Foresters is a frater- 
nal beftefit society operating under a lodge system 
and existing for the purpose of affording to men 


- and-women the 
«Minimum cost, © 


& 


completest protection at the 


_. This protection covers’practically every phase of 


family life. 


In addition to the protection afforded 


; . through its Insurance and Sick Benefit Depart- 
' « ments, a number of practical fraternal benefits 
yy; are available to its members. 


ASSETS: 


‘Reserves - 
Surplus’ - 


$36,372,031.45 
2,501,088.12 


Independent Order of Foresters 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 


JOHN W. PRESTON has been ap 
pointed branch manager at St. Cath- 
arines, Ont. for‘ the Imperial fe 
Assurance Co.. Mr. Preston has been 
connected with this company for some 
ears at Edmonton, first as cashier and 
any as agent, 

R. J, DAVIS, C.L.U.,: has -been ap- 

ointed as manager of the Winnipeg 

ty branch of the Mutual Life Assur- 
ance Co. with IAN M. RITCHIE as 
field assistant. Mr. Davis has repres- 
ented the Mutual since August, 1914, 
and since May, 1928, has held the posi- 
tion of assistant branch, manager. Mr. 
Ritchie joined the selling force of the 
company in March, 1926. 
GEORGE A. MADDEN has been 
appointed manager of the newly organ- 
ized branch of the Mutual Relief Life 
Insurance Co. at Hamilton, Ont. 


Osler, Hammond & Nanton 
Will Open Office in’ Calgary 
Osler, Hanimond & Nanton, Ltd., 
Winnipeg, has announced the opening 
of an insurance branch in en on 
January 1, The new branch will be 
under the management of E. S. Buchan 
who will conduct a general insurance 
business. This will be the second 
branch to be opened by the company 
within a year, since one in Vancouver 
was started earlier in 1930. 
“Osler, Hammond and Nanton, Ltd., 
is the oldest financial house on the 
Prairies, having been established in 
Winnipeg in 1883. Besides the insur- 
ance business which it conducts in all 
its branches, the company has a broad 
range of interests, including general 
financial, investment and stock broker- 
age business, farm and city mortgages, 
real estate and fuel. 


El 
Weekly Bank Clearings 


Eastern Cities 


, Nov. 28, 1929 Nov. 27, 1930 
$ 2,994,981 

2,,012,828 

812,423 

780,943 


7,703,289 
834,142 

ee 875,958 
180,660,062 


1,282,321 


Western Cities 
Nov. 28, 1929 
$ 1,161,187 
59,100,030 


All other two or three year risks 

Mercantile risks, wholesale stores and 
ware and contents 

Mercantile risks, retail stores and contents 

All other mercantile risks 

Breweries and malt houses 

Boot. and shoe factories 

Canning factories 

Confectionery and biscuit factories 

Flour and oatmeal mills 

Grain elevators 


Machine shops and metal workers .......+.. 


ee risks 
P packing and curing houses 
Pulg and paper mills 

Street-car ba 
Tanneries 
Wood-working factories 


Oe eee ESOS OEE SE COSI CECE ee eS) 
See RR ewe Ree eee Ae ee eerenee 
teeeeeeeere seeeeeee 


» 2,024,885 
11,748,767 


1,075,608 


Woollen and knitting mills .........+se00 @eeece 


All other manufacturing risks 
All other one-year and short term risks 


Sprinklered risks of whatever nature or occupancy 3,497,475 
e¢eses 58,592,366 $1,561,851 


Aggregate experience 
*® Licensed reinsurance deducted. 


8,958,835 4.698.890 
1,433,035 _ 


Toronto Gets Branch No. 290; 
Chents Get Brand New Bills 


Toronto’s two hundred and nine- 
tieth branch bank opened for busi- 
ness on Monday December 1. It is 
a fine stone structure at the corner 
of University Avenue and Dundas 
Street, Toronto, and is the forty- 
second bank to be opened by the 
Imperial Bank in that city. 

uriosity prompted a represent- 
ative of The Financial Post to visit 
this new branch on. the opening day 
just to find out what goes on when 
a new branch bank makes its début 
in the banking world. - 

From the banking point of view the 
most interesting feature of the day’s 
work was the number of new’ ac+ 
counts that had been opened and the 
number of people that had visited 
the branch 
Forbes, manager of the new branch, 


uring the day. D. G. P.|B 


University Avenue respectively be- 
ing almost entirely of glass. There 
are no less than 239 panes of glass 
in these two walls. There are two 
entrances, one on each street, and 
each door opens into a little vestibule 
which in turn opens into the bank- 
ing room, so that there is no chance 
of draughts or cold blowing in, ‘when 
a customer enters. 

Mr. Forbes the manager has been 
with the Imperial Bank continuously 
since 1907 with the exception of five 
years during the war. 


Land sales by British Columbia from 
January 1 to November 1 approximated 
$1,000,000, Dr. W. H. Gaddes, chairman 
of the land settlement board, told a 
meeting of the advisory board of the 
. C. Farmers’ Institute. The figure 
includes those for the sale of Sumas 


and formerly manager of East End 1 


branch, St. Catharines, declinéd to 
state the exact number but said that 
they had exceeded his fondest ex- 
pectations and that people from all 

arts of the district had visited the 
-branch with a view to using its 
facilities, 

From a client’s viewpoint perhaps 
the most interestin attraction 
offered by the new branch was the 
opportunity to get crisp new bills 


66 | and shining new coins from the teller. 


18,345,568 
470,897 
773,048 

21,947,448 

2,470,875 
6,280,162 


gina 
. Westminster .. 1,090,300 


Monthly Bank Clearings 


Eastern Cities 
Nov., 1929 Nov., 1930 
$12,456,700 $ 9,769,106 
5,285,773 { 307 
824,660,681 
4,385,775 
4,311,747 
686,378,688 


« 42,127,304 

eevee essa 80,242,906 
4,893,678 

3,902,585 

$6,825,427 


Western Cities 


29,433,648 


Nov., 1930 


Prince Albert ...¢ 2,807,892 
Calgary ....s+. ecw 60,915,328 
2,338,467 

3,756,650 

ecceess 102,195,408 

t 11,911,345 
Regina 35,470,493 
N. Westminster .,. 4,505,932 
Winnipeg 335,189,220 


3,063,704 
220,986,598 


Every bill and every coin which 
formed the teller’s stock-in-trade 
when the bank openéd for business 
in the morning was brand new. 

One of the features of the building 


iiitself is that it contains an excellent 


safety-deposit. vault complete with 
clipping rooms and all the latest 
devices for the care and handling of 
client’s papers and securities. 

The main banking room is of 
splendid proportions lighted across 
two entire sides; the two outside 
walls facing. Dundas Street and 


Cho Ne 
GREAT- ) 
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“KSSURANCE COMPANY 


HEAD OFFICE -- WINNIPEG 


Assets 
Over 1120.000,000 , 
dnmsurance in force 


ouer'600,600.000 ? 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, $2,000,000 


59 Years in Business 


CANADA 
Reserve Fund, $3,000,000 


The Company’s Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages, including building loans. Applications invited, 


A. M. SMART, President. 


T. H. MAIN, Manager. 


Operating in Ontario, Manitoba, Saskatchewan, Alberta and 


FIRE 
Insurance in force 
Assets over . 


British Columbia. 
AUTOMOBILE 


WINDSTORM 
ses+ $180,000,000.00 
2,700,000.00 


Agents required in Ontario, 
Write 410 Manning Chambers, Toronto. 


THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawanesa, Man. 


the capacity of a controlled insurance 


agen 


ce . 7 

H. M Forbes, assistant general man- 
ager of the Toronto General Trusts, 
informs The Post that his corporation 
does not know the company mentioned 
and that his company has no subsidiary 
through which insurance is placed. 

a 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 
Capital (fully paid) $ 12,500,000 
Reserve Fund ..... $ 14,551,600 
Deposits .......... $231,175,645 

($5 to £1) 


General Manager 
Sir Alexander K. Wright, K.B.E. DL. 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World ‘enable it to 
handle every description of 
British, Colonial and Foreign 
Banking. business. 


Terms f6r the opening of 
accounts furnished on appli- 
cation. \ 
LONDON — City Office: 
3 Bishopsgate, E. C. 2 
Head Office: EDINBURGH 


236 Branches in All 
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IMPERIAL BANK OF 
| Capital and Reserve $15,000,000 
” Frank A: Rolph, Presidest 
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Good service is a broad 


for Agencies Invited <8 


1? 


er 
a 5 


Es 
tty 


ne 


term — it conveys the |) 


smoothly, © 
efficiently and well. 
Every member of our 
staff is ‘‘on the job”. 
Services considered, 
favors in the past are 
now only routine. There 
is nothing overlooked 


which may speed up, or ~ 


improve banking facili- 
ties to clients. , 
We would be glad to have 
your business. : 


a 


A. E. Phipps, General Manager 
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anac dian Mining News 


Goldbanks Head Frame at Kirldand Lake 
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increasec pre 


a | recognized 
{lined ‘in 


t neice with a view 
mal; terests of 
comps nies, but that aloe care- 
tion of the question the 

5 officials decided — — 

: ment would no in the 
‘interests. of the company, and 
Contrary to certain impressions, 
offic’ acted on eir own 
( and were not dissuaded 
the proposal by com- 


m Pthe company’s 


ident of the com- 
ho that within 
e financia 


nm the Sil and 

2. Oalée , Ham- 

Ancerta managers 

Sentpenye said the first pro- 

om, as result of drilling on the 
bration’s lands, was encoun 

December, 1929, when the 

Oil Co. came into produc- 

ince that time, five other 

Trg Petroleum No. 1, May- 

ma No. 1, Sterling Pacific, ‘Advance 

5A. ‘and Mayland No. 2 had come 

+ Ziving a total production from 

mber, 1929, to Oct. 23, 1930, of 

01 barrels aa a total royalty of 


referring to the leases, the offi- 
is said that approximately 60,000 
had been optioned or leased 
p to the end of June, including a 
portion of townships 18 and 
mee two, west of the fifth 
Up to the end of June, 
D, the total footage drilled on the 
mpany’s lands amounted to 71,403 
exclusive of that drilled to de- 
mine structure. The total cost of 
iS work was estimated at $2,000,- 
0. At the present time there are 
jat active drillings on the com- 
my’s lands’ and, in addition to 
Feictain other wells have been 
but are 
ugh! lack of finances or by geo- 
ical conditions. 


Imperial Oil Expands in Maritimes 


ae the past nine months the 
has been spent on 


ed im and equipment by the | Lethbri 


vi Company Limited in Nova 


held up either | Hom 


ee aie en Se Pree etic lo ating © sheet ame meena 


Noranda May Reduce. 
Its Milling Operations 


current | Low Price and Demand For en Clouds Near View 
Despite coon of Gold 
ontent — 


Frem Our Own Correspondent 


and provided the price of senyer oe re- 
mains around current levels, 
da will necessarily cut its st ividend 
rate v considerably or, perhaps, 
com letly discontinue divi- 
disbursements, until such time 

as it is. possible secure better 
prices or increase production. 

Gold is vier a very important 
D kecl tees saat in Neweata'e’ pratoclions 

u 

but there is little hope of "being able 
to — the present dividend 
rate, despite the large production of | the 
-_: until the copper market 
proves 

mre so while the immediate 
- | fature, so fa ts and divi 


7 oink “t ce _conearnd, 


per pear 
Long-term Outlook Good 
eee carried out 


that—looki o over a period 
of _ months—the out- 


share | moms on 


t N 
heldors’ will ultimately receive sub- 
stantial seeeer 


~~ Mining Enquiries, _ 


estions and problems submitted by subscribers of The Finan 


cial 


red by letter and those of general interest will be pub- 


I have been offered an opportunity 
to invest in Can Mineral Lands 
Development Co. but eoull ‘ike your 
views on the company and its prospects 
before committing myself. 
Canadian Mineral Latids Develop- 
meet § pea was formed about a year 
raise money to explore and 
a number of m proper- 
iof — are outside of the 
known ing 
Of the ° list of properties out- 
in the prospectus of the com- 
pany none can be considered other 
than raw prospects on which but 
little work has been doni 
The property listed as ‘“ 9, the 
old Champion mine, is a 
that was partially Gevelaped many 
years ago in an area that at one time 
attracted considerable attention, but 


companies had given it a try. While 
this property has achieved more de- 
salesmens than the: rest, it offers 
little attraction, 


Kirkland ad Lake Gold 
What is your opinion of the stock 
of Kirkland Lake Gold Mining Co. as 
an investment at present prices? What 
is the future prospect for the mine? 
Kirkland Lake Gold Mining Co. 
has p situated immediately 
west “of the Teck-Hughes Gold Mine 
at Kirkland Lake, Ont. 
The company, although favorably 
situated, has not met with the suc- 
cess its arene has, and although 
operating for a number of years, 
has not shown any substantial earn- 
most years resulting in a defi- 
cit. The operations of the company 
are now the deepest of any gold mine 
in Canada. It is meeting with more 
success now than at any time in its 


history, but still has a long way to | and of a thick heavy grade th 


al creased earn: 


a speculation, it offers possibilities, 
but we do not Bailebe ants io the meek 
opportune -to invest. 

hes 


Teck-Hug 
oat a 200 os — of Teck- Hughes at 
am cons zu. some 
additional shares o the sem coe stock 
at current eek.” ia instead, some 
shares of Hollinger. Would you please 
pewee me Baa one you would prefer 
long-term possibilities and 
late a divi one prospects. 
Web t you would be well 
to eapplement your present 
ncldines of Teck-Hughes at present 
prices which are now under $6 per 
share. We regard the outlook Tor 
this company much more favorable 
a ecenees earnings than we do 
ollinger. 
The immediate 1 for in- 
eck-Hughes is | 4 
very b ma ’S fone completing | ‘whas 
construc Ticesmates 
result in ineveasiane the mill capacity 
approximately = ee ooo with a 
corresponding earniea. 
However, it el nrobat Es pale | ae at least 
a year before oes 
gramme will reflect in nye 
earnings. 
Wainwell Oil 
ace is your opinion of Wainwell 
Wainwell Oil was taken over 
several months ago by the Penin- 
sular Petroleum Co, However, we do 


not consider the prospects of Penin- 
better than ea76 


sular Petroleum any 
Wainwell’s. 

None of the companies drilling in 
the Wainwell area have met wi 
commercial success. A small flow of 
oil was encountered in most wells, 
but was of very limited org! 


go before it is a dividend payer. As!low commercial value, 0 before it is a dividend payer. As! low commercial value. 


START PRODUCTION 
AT TELLURIDE MINE 


Telluride Gold Mines started produc- 
tion operations from its property in the 
Boston Creek.area, Ont., on November 
28, treating 40 tons of ore. A 50-ton 
daily capacity amalgam and flotation 
mill was completed last year, but oper- 
ations were held up owing to power 
supply and the company’s financial 


sition. 
has been handicapped 


The compan 
q . in April of this year, 


financially, an 
offered rights to shareholders in order 
that the liabilities mien’ be liquidated. 
The response from the majority of the 
shareholders, however, was inade- 
quate. and a group of the heavier 
stockholders came to the rescue an 

provided the necessary funds for the 
Pompletion of the power line and the 


z 


reduction of the outstanding START PRONILICTION _, reduction of the outstanding Habilities. 
. M. Gilpin, poceieens t of the com- 
pany, advises The Financial Post that 
e only ree. the company — 
faces is a loan of $10,000 which 
used to liquidate all current liabili- 
ties, thus the initial operation starts 
with a sdatiiely smal] indebtedness. 
Mr. Gilpin states that there is suffi- 
cient ore blocked out to maintain = 
new mill at full 50 tons daily capaci v 
for two years. This is ore that is 
developed on 100 ft. and 2650 ft. levels 
and does not include that indicated by 
the lower horizon. 
Owing to the copper content of the 
ore, @ recovery 0 
per cent of the gold 
amalgam plates, the balance will be 
recovered in the copper concentrates 
using an oil flotation system. The co 
per concentrates.will be shipped 
the Noranda smelter. The mill heads 
are estimated to run $15 in gold and 
4 per cent in copper. 


Turner Valley Drilling Report 
Wells Drilled by Imperial Oil 


PROGRESS REPORT—Week Ending Nov. 29, 1930 


eek 
Name of Well 


No. Type repo 


11 DD. 
Royalite R. 


D. 


ap PRPS 


NOTE: R—Rotary; S—Standard; DD—Diamon 


Present Feet 
rt depth drilled 
feet feet 


Remarks 


Circulating hot oil at 4,040 ft., well 
blowing preparing to put an prod. 
puwies ae after shot under 600 


Driline te ~S lime (Top lime at 5,255 


Drilling - al shale (Lime ex- 
pected at 4,100 ft.) 

Fishing for drill ipe at 3,933 ft. 
Making ct: test. 


produ: 
Beiling out fluid ‘shot. 
i Standing cemented. 
Standing cemented, 
205 Drilling in shale. 
Drill pipe stuck 10 ft. off bottom 
2,000 ft. 
512 
sioe see 8% inch casing. 
154 4 inch casing lowered to 109 ft., 
arin in shale, 


im- | Huntington, Virginia, 


th | Co., M 


THE FINANCIAL POST 


_]NICKEL DEMAND 
IS INCREASING 
AT RAPID RATE 


‘| Average Annual Gain is 
Approximately 814 
Per Cent 


»-MORE ‘RESEARCH 


A ropriations M Made in the 
ope of Adding Outlets; 
Sales Increase 
One ne Third 


“Nickel consumption a been in- 
creasing a nnual rate of 1 
ya cent co 1920, ” said Sthe (. 

vice-president of Interna- 
ea al Nickel in an address to the 


Toronto Branch of the Canadian In- 
stitute of ane & Metallurgy at a 
luncheon last turday. his. i 
equivalent to doubling every eight 
—* one half years 

ew a his remarks 
is y to the problems fe: 

— by the nickel industry and 

ess made in the past ten 
oe ch he termed the “new 
of f nickel.” 

In —" Seiowhe te close of the 
Great War, el industry had 
descended on us times, and the 
false prosper oyed during the 
war peri + company in a 
very senenalaes position. The com- 
pany was holding large stocks of 
nickel at this time and a few months 
later the disarmament congress’ de- 
cision to restrict naval construction 
resulted in a loss of 60 per cent of 
the com s business almost over- 
night. ew said that even be- 
fore the close of the Great War the 
officials realized that such a large 
percen of nickel production used 
entirely armament was a very 
eubanieh state. 


Since 1920 

In 1920, officials, believing that 
the nickel had many merits, insti- 
tuted a research department and an 
aggressive nization to 
bring the attention of the world to 
valde os ene, In 1921, the 
ia, rolling 

mill was ee eabtiebed and proved to 
be a great aid in expahding the sale 


of the company’s uct. 

Mr. Agnew that while the 
was practically a monopoly, 
it was a ent one and, 

&@ monopoly, it was obligated to 
provide facilities whereby it could 
a for ni 

the increasing demands 
for ni indicated that it would 
be necessary to provide for the 
future, and the aebtasiien pro- 


Western Gas Scheme 
Now Put Under Way 


From Our Own Correspondent 
MONTREAL.—It is reported 
that an immediate start is to 
be made in construction of a 
ecw line from the Kinsella 
ield in the Wainwright dis- 
trict to Regina for the trans- 
portation of natural gas, The 
project is is sponsored, it is ta 
Tri-Cities Utilities 
which holds a renaie es 
supply of natural gas to the 


“Tne pi pe line will cover a 
distanes ibe 357 miles, while a 
further extension of 32 miles 
will be added to connect it with 
Moose Jaw. The total cost will 
be approximately $20,000,000 
while the initial cost is placed 
at $14,000,000. A contract has 
been let for drilling of several 
holes for gas in the Kinéella 
field. 


:| BIG MISSOURI 


POSSIBILITIES 
EXAGGERATED 


Smelters Chief Says State- 
ment ne Regret- 
able 


The statement a Duncan Mae 
Vichie, manager an no of the 
Big Missouri Mining Co., re; 
the Missouri ore resources of the 
Big Missouri Mine and quoted in a 
recent issue of The 
has been branded by S, G. Blayl 
Sfnine a manager of the Consolida 

& Smelting Co., as being 
saanetiabte and tending to exagger- 
ate the possibilities of the property. 

In an. interview last week Mr. 
Blaylock said the report of Mr. Mac- 
Vichie gives an impression which is | tons 
- | justified by the work done to 


It has long been the policy of the 


11930 PAYMENT 


OF LAKE SHORE 


NOW $3,000,000)" 


Rate May be Increased 
With Regular March 
Dividend 


IS BIGGEST PRODUCER 


Kirkland Lake'Property Now 
Exceeds Hollinger in 
Recovery of 
Gold 


The decision of directors of Lake 


year to $1.50 per share, invo a 
disbursement of $3,000,000. ae 
The fiscal ygar ended June 30 
with a total distribution of $1.30 per 
share, but on September 15 a bonus 
of 30 cents ptr chara wad ded clad? 
with the regular quarter. dividend 
of 30 cents per the 
total for the calendar year to $1.50 
Bare. the of oars 
e past pa: a 
with the regular di has mar 
the introduction of higher dividend 
rates, and it would have come as no 
had the December dividend 


Financial Post, | increased earnin 


Mill Treating Over 2,100 Tons 
addition Was brought into i 
was ° 

been conden 


the tonnage 
earn up from a 


Consolidated” Smelters to remain | kn 


at the B - o us develo aente 
a ouri property, loca 
in the Salmon River section of the 
Portland Canal min: division of 
British Columbia. 
= Hote Misiog Ga. jut. eweod bp 

ista Mini intly owned by 
the Conso na” — ters and the 
Big Missouri Mining 

though Smeltess Ras control- 

ling interest, the relations of the B 
Missouri Mining Co. officials wi 
the Smelters group is of a most 
friendly nature, but it has remained 
for the Big Missouri officials to 
out ‘to = publie details of whet is 
transpiring at the property. Mr. 


itle to this/ in 


i 


a8 
BE 


Blaylock’s expression comes as some- | reduced 


what of a surprise as, although gen- 
or of Come 


mme just completed is the result. eral 


t provides for the production of 
120,000 tons of copper and 90,000 
tons of nickel one ios 190, but indi- 
ti assuming 
~~ same rate af eae demands 

a ae the demands then will 
a the capacity of the pres- 


Copper at 60 Per Cent 
Speaking of present capacity, Mr. 
ew said os at the ses time 
the copper iota although hav- 
ing a a capacity of | of 10,000 tons =e 


~~ shipped 
o. ay 5 Consolidated ining, 
melting & Power Co. 
oe the past few months the 
company has increased its appropri- 
ation for sales develapment and - 
gooreh by one-third, accord 
Mr. Agnew, as the compen: nds 
itself at the present time pleat 
facilities but not so nt a ness. 
He continued to say that while it 
no r for the ultimate out- 
come of the situation, he believes 
eke ne oe ee Oe 


in|. Agnew “in, the com oy ond 
r. ew comm 
devetorm ment of the Frood. der deposi, 
ays been to secure the 
est possible return for the present 
—— and this policy prompted 
development of the lower 
richer levels of the mine, 
the lower grade.ore in the 
opper orizon to be available when 
In answer to a question as to the | m 
value of the platinum content, Mr. 
Agnew said the concentrates from 
the electrolytic refinery at Port Col- 
borne, which are shi to England, 
were almost one-half platinum and 
that the value per ton of ore, given 
paemees platinum prices, was about 
per ton of ore mined. 
ote commenting on the new copper 
erry jointly owned by Interna- 
tonal ickel and American Metals 
r. Agnew said the site at Cop- 
per Cliff was favored to that of one 
on the sea coast, irresvective of the 
freight differentials. While some of 


at has|the Eastern centres were distant, 


Chicago, Detroit and Buffalo were 
all within favorable shipping areas 
which favored the Copper Cliff site. 


TORIC POSITION 
GIVEN AT MEETING |< 


Holds Quarter Interest in 


wnat comme by 
tannia 


At the annual meeting of Toric Mines 
Co., held early last month, particulars 


of the company’s present position were i 


outlined. 

In 1929 the company’s property was 
optioned to the Britannia Mining & 
Smelting Co., and-late in that year the 
option was exercised. Subsequently a 
new company known as the Torbrit 
Mines was incorporated to hold title 
to the property, 75 per cent of which 
is owned by t ie Britannia Mining & 

poeee Conf and 25 per cent by the 
Toric Mines Co 


The peopesty ea consists of four claims, 
approximately acres of crown- 
rats land, 18 a. north from Alice 
in the upper Kitsault River area. 
In 1927 a 100-ton daily capacity concen- 
trator was completed through finances 
rovided largely by English interests, 
pesetions, er were not profit- 
Ne owing to the decreasing price of 
oe and the low recovery, and oper- 
ations were suspended. 

Since the Britannia Mining & Smelt- 
ing has acquired the 6 property, , develop- 
ae has been steadily carried on and 

it, is estimated that 500,000 tons of ore 
is indicated. The ore developed ranges 
og 18 to 17 oz. of silver per ton, but 

pe prices is not considered 
avail g *- and production is deferred 
until is an improvement in 
the price of silver. 

Saint John Ships Wheat 

Wheat steamers are arrivin at Saint 
John with the openin e winter 
season of the port. The oeet steamer 
loaded 250,000 bushels, destined for 
Mediterranean ports. 


and | enabled the compan 


regard 
property and has 
toW. Mare _— . irgely 
fala, vice-president 
in c © on 


There is a feeling among the share- 
holders of Big Missouri that the Port- 
land Canal eee has a great deal 
of promise and th 
comment has emeenned from broker- 

age circles anxious to depress the 


ak Whether or not the property 
has the promise that Mr. ‘ Mac- 


e only adverse | the 


Vichie gave it credit for having has | which 
suffice 


yet to be demonstrated, but 

to say that the intensive develop- 
ment work carried out by Smelters 
and its action in constructing a 250- 
ton mill which Mr. Blaylock calls a 
100-ton pilot mill indicates that the 
property must warrant some atten- 
tion and has some possibilities. 


COBALT CONTACT 
STOPS PRODUCTION 


The silver-cobalt prop: property of Cobalt 
Contact, consisting of 80 acres at North 
Cobalt, Ont., has been indefinitely shut 
down, according to a statement 
officials of the company in Toronto. 

For the past seve years 
pany has made an effort to operate the 
so rty on a profitable production 

asis, bat the falling price ~ silver 
and the erratic nature of its veins has 
to little more 
than meet its operating expenses. Its 
mill was shut-down in February, 1927, 
but development operations have con- 
tinued to the present time and any 
peadeeyen has. been shipped for treat- 


i aly of this year, a Dig stern option 
was acquired on a gold pres ect con- 
sisting of approximate! acres 
adjoining the McCarthy- a property, 
three miles east of Gouareau on the 
Algoma Central Railway, Algoma dis- 
trict, Ontaric. This property has been 
explored.in a preliminary manner by 
surface trenching and test pits, wae 
gold values caneleg from $9.80 to $14 
per ton were encountered over a width 
of 5 ft. A portable compressor was 
taken into the property 
summer of this year to carry out a 
diamond-drilling campaign, and it is 
understood that development opera- 
tions on this site will continue. 


Western Canada Investment 
The bomen of the Western Canada 
Investment Company states that the 
net profit for the year ended June 30 
amounted to one , agenst ST ire for 
1928-29), to which £4,044 
9 ym forward. The loss a Cana- 
properties realized (£67) has been 
n off and after providing for the 
aeeieamana d e directors 
recomm a ° dividend on the ordinary 
shares per cent. _sepeeenens) 
weaving 23,689 to be ca 
es and agreements were re- 
uring the year by £56,092, but 


na 
show a small 


the properties on hand 
increase. The general saxeetasess 
nereased during the year to £1 
and these now constitute more = 
half of the total assets. A valuation 
of the investments, after allowing for 
the reserve fund, showed a depreciation 
of 9.82 per cent on book Cost at the 
date of the balance-sheet, 


INDUSTRIAL 
RESEARCH 


18 CONCERNED WITH THE 
PRODUCTION OF SOMETHING 
WHICH WILL BE OF DIRECT 
VALUE AND FROM WHICH A 
PECUNIARY PROFIT MAY BE 
SECURED. 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 

MONTREAL, WINN 
“wv fee 


of the ing 


Production “Steadil 
ing Since 
Started 


The October clean-up at th 
Gold Mines located in the one Rime 


ley, south of Nelson, B.C., resulted in 
a gold brick valued at $18,700, weigh- 
largest 


Gold Stocks 


Hollinger—Dome—MclIntyre 
Wright-Hargreaves 
Teck-Hughes — Lake Shore 
COPIES ON REQUEST 


G. W. Nichoison : Co. 
Standard Steck & Mining 
Exchange 


903 BAY STREET TORONTO 
ELGIN 5317 


Capital: $1,000,000 
Complete 


Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 


Saint John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.1. 


MONTREAL 
212 St. James Street W. 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


ides Vi Vancouver 
Main Floor, or, Rogers mB 5 


MANNING W. DOHERTY ~ 


AND 


T. H. ROADHOUSE 


ANNOUNCE THE FORMATION OFA P. 
TO CONDUCT A STOCK BROKERAGE BUSINESS 


UNDER THE FIRM NAME OF 


DOHERTY ROADHOUSE & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE | 


170 BAY STREET. TORONTO 


Decemeen Ist, 1930 TELEPHONE WAVERLEY 1163. 


ving 
~ 


HOLLINGER DECLARES | ship, sbeut. 
BONUS OF FIVE CENTS icant Uae 


December Distribution Brings |°". 
Yearly Total to 70c Per 


5 
“28> 


HE 


2 
- 


GOLDBANKS PROSPECT 
AT PROMISING STAGE | fi vecive’ 
cutting g Sank an oa 
Level 


POWER CORPORATION of CANADA. 
355 St. James Street West Montreal 


Woods Manufacturing 
-Company, Limited — 


Jute and 

Cotton Bags 
Hessians, Buckrams | 
Paddings and 

Twine 


FACTORIES AT 
TORONTO, OTTAWA, 
» WELLAND 


ay 
4 wOOD + \ 
PRESERVING 


? Sam a ebb dh oe V 
CALGARY ++4 st f 





ht 


Dairy co 
first iad cheques from the 
Borden Co, on December 1. 


_ WANT PRICE CONTROL 
Disparity in Wheat and Bread 


-- Prices May Bring About 


olders are, 

ving an increase of revenue 
r trom §2 to $2.62% on the basis 
of. old City share. 

In the is of . Pe 
exchange, mon ivi- 
dends at the old rate were lost 

but the increase in dividend 
- ‘will soon make it up. 

From now on. Canadian 
shareholders will draw their 
dividends and their hope of 
Peevaeien con 

ie operations of Borden Co., 
and not from o: tions main- 
ly confined to Toronto as hith- 
erto. It is interesting to note 
that this exchange of stock 
now makes ans owners 
of 300,000 Borden Co, shares. 
In other words, Canada holds 
7% per cent of the stock out- 
standing. 


CANADA NORTHERN 
ON HIGHER LEVEL 


Year Ended September 
to sift) Last Shows General Gains 
In Operations 


From Our Own Correspondent 


MONTREAL.—Canada Northern 
Power Corp. has managed to show 
further gains during the current sea- 
son. ‘In the twelve months ended 


ces cian cites, Derine the 
a revenue, ng 
fiscal year ended EE SOL 
with $3,118,591, in the 
us. ear, a gain 0 ? ° 
z y two-thirds of the 
eet ecositine somer'te (ne salves. 
7 e mines. 
Among.” the customers 
d in this field are Lake Shore, 
ioe 


‘< 


Teck Hughes, Dome, Mc- 
pen ae. ; 


i 


g 
i 


aa 


rs 


& 
g 


betel 


EXPECTED TO SHOW 
SMALLER PROFITS 


Annual Statement Will 
Probably Reflect Un- 
settlement 


From Our Own Correspondent 
MONTREAL.—Annual statement 


of Canadian Industrial Alcohol Co. 


for the fiscal year ended September 
30, last, will make its appearance 
this’ week. Though no official in- 
formation is available, it is the 
understanding that the report for 
the past year will not make particu- 
larly good reading for the share- 
holders. 

Business of the alcohol companies 
has been unsettled over the last 
twelve months through the disru 
tion of regular marketing channels. 
Though Canadian fndustrial Alcohol 
has not issued a statement as to how 
the company has been affected, ex- 

tions are that profits will be 
ess than in the ee year. 
Early Sales. Lower 

Between Se mber 30, 1929, and 
March 22, 1930, sales of the com- 
pany totalled 110,548 cases. This 
compared with 231,936 cases in the 
corresponding period of the preced- 
ing year. Later information from 
official sources was to the effect that 
the volume of sales was satisfactory, 
but that sales cost had increased, 
thus cutting down net earnings. 

During the fiscal year 1929, the 
company reported profits of $1.90 a 
share, The drop in earnings since 
then, necessitated the passing of divi- 
dends on the stock until such time 
as profits showed an improvement. 
There has been no intimation of an 
early resumption of dividends, 

Will Reflect Changes 

The forthcoming report is ex- 

ted to show a number of changes 
n the balance sheet. It is also ex- 
pected to reveal that the quantity of 
alcohol in ‘storage has been .main- 
tained at a level of about 14,000,000 
gallons, 

There has been little interest in the 
“A” or “B” stocks of Canadian Indus- 
trial Alcohol Go. Troubles arising 
out of the Davis-Shaughnessy case 
limited interest in the company’s 
securities, which at present are sell- 
ing around $3 a share. 


SUPERTEST PETE. 
DECLARES BONUS,’ 
NO STOCK. SPLIT 


Merger Negotiations With 
United States Company 
May Continue 


Supertest Petroleum Corp. direc- 
tors at a special ners in London 
on December 1, decla the regu- 
lar dividend of 20 cents fot the quar- 
ter and a special bonus payment of 
50 cents a share as well, both pay. 
able Dec. 31, 1930. The stock split 


pal looked forward to by shareholders 


was not declared. 

As the company paid a 20 cents 
bonus last year, the new _— 
represents an increase of 30 cents 
a share, It would make the pay- 


tly ments for 1930 $1.30 a share, an in- 


hydro-electric cane iD te 114 . 
u 
hp. Thabevantts have on ultimate 
tion of 187,750 h-p. 


y Gachdentan Fe eeapee to se cone position 
“Net Return of Over 10/°f the company, B. V. | Harrison, 
C Reece Palit Saat a wee 


gold mines of Northern 
_. Getieral Discounts Ltd., Winnipeg, 
reports | “profit-of $16,326 durin 

athe fiscal year ented, Auxeee 20, 1930, in any other part of the country.” 


Ase ‘ ut of ene aren a 
a : orporation’s p shows a very sub- 
é "1931, oie a net return = stantial increase over last year and is 
“over 10 per cent on paid-up capital | 2°W at @ record figure. a 
which amounted to $84,137. é “Extensive additions to the milling 
The company has total assets of |caPacity of the Lake Shore and Teck- 
"$226,708, a? ekich $7,473 is in cash.| Hughes gold mines have either been 
: esta 


: . | recently completed or are now near- 
te investments: total ed ing completion, while satisfactory con- 


ditions continue to prevail in the 
setter Rouyn district. 


Add to Customers 

“During the past 12 months the num- 
and organization | her of customers served by the com- 
pany increased by nearly 400, bringing 
the total to about 10,300. Two months 
ago the company conducted a success- 
ful customer ownership campaign—the 
third in three years. As a result of 
these campaigns the company has over 
4,000 customers who are preferred 
shareholders, uniting with the com- 
pany in furthering the interdsts of the 
whole. territory. 

“An interesting ee during 
the past year has been the aggressive 
campaigns conducted through the com- 
pany’s electric appliance stores, thus 
adding materially to the company’s 
power demand as well as diversifying 
the load. 

“In point of customers served, out- 
‘put of power, and gross earnings, Can- 
ada Northern Power Corporation has 
experienced a record yeay, and is now 
splendid] uipped to take full advan- 


tory are perhaps more favorable than 


3 $2117, and 

' agreements of ‘sale of * $57 

~ -deduétion of liabilities assumed there- 

“on amount! to $58,245. Shares in 
* other companies are carried at $962 and 

_ «deferred charges 

 expexse total $710. os 
.. Current liabilities of $26,863 include 

* $15,000 of bank Icans and also income 

‘taxes due in April, 1931. Deferred 
liabilities are shown at $4,347 and 
mortgages on real estate $81,766. Sub- 
scribed capital is $125,300 of which $84,- 
138 is paid-up. In the previous year, 
subseribed capital was $100,000 
which $64,303. was paid up. Reserves, 
deferred profits and surplus has been 
increased to $28,591 from $24,864 dur- 
ing the year. 

Investments are reported to be in a 
good liquid ‘position. Real estate 
owned by the company brought a net 
return of $10,844 during the year of 
which $3,512 was set aside as depre- 
ciation reserve. 5 

Two semi-annual dividends at the 
rate of 7 per cent were paid in the year 
on the preferred shares which have $10 


par value and a dividend of §2 om tage of the further industrial develop- 


share was paid on the no par value : » 
eoramon. shares. The stock of the ment of that great northern territory.” 


company is being offered in units of 
one share of preferred and. one share 
of common for $110. There are 50,- 
000. shares of preferred and 15,000 
shares of common authorized. 

At the annual meeting held in 
October, shareholders ratified a new 
management agreement which gives the 
dividends of shareholders preference 

y over management expense to the extent 
‘of nine per cent on the amount of pre- 
ferred stock. 


Co-operative Associations 
“~*~ Reviewed in Report 
\.«., Beem Our Own Correspondent 
MONTREAL—The third annual re- 

on, Covoperativ Associations in 
vartment of. Laer the publication is 


cludes every known co-operativ 
_ geciety in the’ Dominion, ‘the: total 


MARITIME TELEGRAPH 
ENLARGE AT SYDNEY 


New Building Represents 
Modern Addition to 
Plant 


From Our Own Correspondent 


MONTREAL. — The centra) office 
building of the Maritime Telegraph 
and Telephone Co. in Sydney has been 
completed, and represents an important 
addition to the company’s properties. 
The building is three stories high and 


lotte Street, the main business avenue 
of Sydney. 
Construction of the new unit, which 
an addition to an original building 
1918, was begun in the fall of 1929. In 

f . ; » was begun in the fall of 1929, In 
cane eae ® combined | jadition to construction of the new 
: ; — wing, the old building was remodelled. 
. Association are uped provincially 
according to the phase of co-operative Use Steel and Concrete 
endeavor with which they are identi-{ Steel and concrete construction has 
fied. T are, seven groups listed. been used. Floor area in the main 
- In the productive up the largest| building has been enlarged by about 
association -is the katchewan Co-| 3,000 square feet. The battery room 
operative Creameries which has a mem-|{is of modern construction with tiled 
bership of. 87,000. The leader of the| floors and concrete walls, which, to- 
m ng up is the Canadian Co-j gether with ceiling, are painted with 
operative Wheat Producers with a|acid-proof paint. The toll room is a 
membership of 140,000. large, well-lighted unit, which will be 

The Central Alberta Dairy Producers} ample for the company’s requirements 
Assoc. is the largest in the productive | for some time to come. 
and marketing group and the United} Total number of long distance calls 
Farmers’ Co-operative Co. an Ontario|/handled by Maritime Telegraph and 
organization, leads the associations in| Telephone Co. in the four weeks ended 
the pnesas and distributive sections, | October 20, 1930, amounted to 140,350. 
- The bulk of the associations incladed|Of these, 129,969 were completed and 
in the miscellaneous group are operat-| 10,381 were lost. Completed calls repre- 
ing in. the province of Saskatchewan| sented an efficiency of 92.6 per cent. 
where there are 183 societies which can-| The percentage of completed tickets 
not be definitely classified. was below that of October, 1929. 

Ss 


? 


~~ 


is located on Pitt Street near Char- 


crease of 30 cents a share. As prof- 
its on the two junior issues this year 
are estimated officially at about $6 
a share, it is evident that the com- 
pany still intends to pursue a poli 
of nsion, turning earnings 
th ‘high ‘earsings “led to 
e high earnings many 
expect a stock split and a dividend 
which would mean two or. 
times the amount paid. There was 
a great deal of discussion with re- 
gard to an offer ‘for the stock of 
the company from an United States 
oil company but no decision was 
reached. Further negotiations, it was 
intimated, may take place. 


BRANTFORD ROOFING 
REPORTS GOOD YEAR 


Statement For 19380, to 
October 31, is Due 
Shortly 


Net earnings of Brantford Roofing 
Co. for the year ended December 31, 
1929 are reported at $126,934 as com- 
gered with $53,633 in the period from 

uly 1 to December 31, 1928, according 
to a statement just made public. Net 
profit for the period was $72,850 after 
depreciation, interest and reserves, as 
compared with $38,430 in 1928. After 
payment of dividends amounting to 
$37,874 on the preference shares, the 
surplus of the company was increased 
by $36,143 to $53,073. Common shares 
earned $4,74. 

During the year, sales increased b 
20 per cent. The Brantford Felt 
Paper Co. was organized and acquired 
a@ paper mill at Thorold which was re- 
built and improved. To meet these 
expenditures, the outstanding seven per 
cent preferred stock was increased from 
5,000 to 7,500 shares and re-financing 
of the new subsidiary was planned so 
as to refund Brantford Roofing a large 
proportion of the advances made. 

The ending of the fiscal year has 
been changed from December 31 to 
October 31 and the report for the nine 
months period will be out within the 
current month it is stated. The 
balance sheet for the year ended 
December 31, 1929, gives effect to dis- 
posal of 1,767 shares of preferred stock 
on January 18, 1930, 

This balance sheet shows total assets 
at $1,140,588, of which $358,483 is cur- 
rent but includes $25,000 in unstated 
investments and $12,545 as cash sur- 
render value of life insurance. Cur- 
rent liabilities are shown at $209,759, 
including $100,732 of bank loans. 
Investments in and advances to subsidi- 
aries are shown at $316,000; fixed 
assets, including a mortgage on prop- 
erty sold amount to $424,642 after de- 
preciation. Good will and trademarks 
are carried at $1. 

There was $80,275 of 6% per cent 
first mortgage bonds outstanding; 
$750,000 of preferred stock of $100 par 
value and reserve for doubtful debts 
amounted to $7,500. No par value 
common shares, of which 20,077 shares 
are outstanding are carried at $27,701 
and surplus amounts to $53,073. 

INCOME AND SURPLUS ACR 

uly 
Yr. end, 


Dec. 31 
1929 


1928 to 
Dec. 31 
1928 


£ 
53,633 
539 
2,216 
2,400 
10,048 
Taxes, etc. . 7,000 overved 
Bond & bank int. .. x oeccene 
Net profit 8! 88,430 
Add reclamations—1929 . eeccee 


88,430 


4,000 
17,500 


Net earnings 
Less: Bad debts w/o .. 


2,079 
Res. for bad debts . Saeshoe 


Inc. tax & uncertain 

liabilities 
37,874 
36,143 
16,930 


63,078 


Balance eeereeeeee ease 
Prev. surplus 


Bal. carried forward .. 16,930 
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Annual General Meeting Held 
1st December, 1930 


The 113th’ Annual General Meeting of the Shareholders of the Bank 


of Montreal was held in the 
On motion of Mr. H. R. 
requested to take the chair. 


/The Honourable Henry Cockshutt moved, seconded 
Stewart, that Sir William Stavert, K.B. 


be appointed to act as scrutineers, 


secretary of the meeting. This, was 
THE PRESIDENT’S ADDRESS 


Before moving the adoption of the 
report, it is customary for the Presi- 
dent to make a few remarks. 

In moving the adoption of the Re- 
port of your Directors, ne A I first 
express my deep regret at the death 
during the past year of two valued 
colleagues, Mr. H. B. Mackenzie and 
Mr. William McMaster. Only last 

ear the appointment of Mr. Mac- 
enzie to the position of General 
Manager, in succession to Sir Fred- 
erick Williams-Taylor, was made, 
and hope was held that for many 
more years he would give to the 
service of the Bank the ability, ex- 
perience, aptitude and capacity he 
possessed, but ere many months 
assed we were called to mourn his 
eath, Mr. McMaster had been a 
member of the Board for a \long 
period, his business career was of 
unbroken success, and to the service 
of the Bank he brought those emin- 
ent qualities which made him con- 
spicuous in commercial circles. Mr. 
Ross McMaster, whose business 
achievements are well known to 
every one of you, was appointed to 
fill the vacancy on the caused 
by the death of his father, and two 
seats on the directorate, following 
the enlargement of the Board, au- 
thorized at the last Annual Meeting, 
have been filled-by the appointment 
of Mr. Patrick Burns and Mr. Chris. 
net. residing in Calgary and 
ancouver respectively, both out- 
standing in business enterprise in 
Western a. ‘ 

After. the death of Mr. Mackenzie, 
your Directors deemed it opportune 
to make the eral management a 
oint office and appointed thereto Mr. 

. A. Bog and Mr. Jackson Dodds, 
who have long been upon the staff 
of the Bank, have risen by merit and 
ability to the important positions 
they now occupy, and are possessed 
+ sound and varied banking know- 

ge. 


STATEMENT—PROFITS 


The Annual Statement has already 
been published, and as the General 
Managers will explain some of the 
annie, I will only anne en to 
the very strong position w is 
reflected. not only in cash but in 
Dominion of Canada and Provincial 
Government securities. 

I am sure it will be very,gratifying 
to the shareholders to learn that we 
have not suffered any losses from 
depreciation in the securities which 
the Bank holds as of its assets. 
From this you will understand that 

t care been exercised in dur 
vestments. 

The year under review has been a 
most difficult one not only for banks 
but for practically all classes of busi- 
ness, and this has been reflected in 
our profits, but nevertheless ample 
saeiiaee has been made for all losses 
and prospective losses. 


VISIT TO WESTERN CANADA 


Following the custom of which I 
have had the opportunity of availing 
myself for the past three years, to- 

ther with other directors of the 

ank I accompanied Mr. Beatty, 
President of the Canadian Pacific 
Railway Company, on his annual visit 
to the West. In this way we are 
enabled to keep thoroughly familiar 
with all the ramifications of the Bank 
in the Western Provinces and Brit- 
ish Columbia, Although we passed 
through the southern section of the 
Prairie Provinces early in Septem- 
ber, nearly all the wheat had been 
cut and threshed in those districts. 
It was of a very high quality, but 
light yield, and commanded a dis- 
couragingly low price. Passing on 
to British Columbia, we found con- 
ditions there in the lumber business 
very quiet, although the pulp and 

aper business on the Coast was do- 
ing well, Those engaged in the fish- 
packing business were finding the 
markets rather glutted. Returning 
through the northern sections of the 
Prairie Provinces and passing over 
branch lines serving the newer por- 
tions of the country, we found an 
immense crop in process of bein 
harvested. No complaints were hear 
in this section as to the size of the 
oop. The weather was bad, however, 
making it difficult to save the grain, 
and the price was still lower than 
earlier in the season. 

Low prices have also affected the 
mining industry. As yet, these have 
not been followed by much reduc- 
tion in overhead, so that the decrease 
in the prices of products of the mines 
comes right out of their profits. 

The newsprint industry has been 
adversely affected by failure of con- 
sumption to keep step with growing 
output. The wisest course to purgue 
in this circumstance would seem to 
be to distribute production to a point 
where each plant would begable to 
run some of its machines on full 
time and reduce manufacturing ex- 
penses to the lowest possible point. 
Consumption of seearers will prob- 
ably increase gradually, but it would 
gape that meanwhile construction 
of new mills should cease. 


DECLINE IN COMMODITY 
PRICES 


Since our last meeting we have 
been witnessing a decline in com- 
modity prices, but this has not been 
due to restriction of credit. There is 
an abundance of money available for 
sound commercial purposes and 
credit is not stinted. Prices of many 
staples of primary production are 
now extremely low, to which. condi- 
tion the prevalent dullness of trade 


1{is principally due. Such important 


commodities as wheat, sugar, rubber, 
raw cotton, wool, tin and copper are 
all now at lower price levels than’ in 
1913. Examination of the figures of 
the foreign trade of Canada shows 
how large a part of the item of wheat 
plays. No other single commodity 
approaches this cereal in volume and 
value, aS a consequence, when crop 
failure occurs or prices fall below the 
line of profitable production, the 
whole business of the country is 
adversely affected. That has happen- 
ed. The wheat crop of 1929 was 
short in quantity; the crop of 1930 
faced low prices and a glutted mar- 


ket; and the foreign trade returns’ 


disclose the results of these unfav- 


Board Room at the Bank’s Headquarters. 
Drammend, Sir Charles Gordon, G.B.E., was 


by Mr. Walter M. 
E., and Lieut.-Col. G. L, Ogilvie 
and that Mr. C. H. Cronyn be the 
carried unanimously. 

orable factors, In the twelve months 
ending September 30th, total exports 
of Canadian produce had a value of 
$1,303,228,000 in 1929, and of $982,- 
098,000 in 1930, being a decrease of 
$321,130,000, of which decrease $167,- 
185,000, or more than 50 per cent, 
was in the item of wheat and wheat 
flour alone. To short crops and con- 
gested markets can be traced much 
of the reaction in general business, 
the decline in railway traffic, the 
diminished earnings of carriers by 
land and water, unemployment of 
labor, and, above all, diminished pur- 
chasing power of the agricultural 
class. 

Lower ese account for some of 
the shrinkage in the foreign com- 
merce of Canada, but lessened volume 
for more. In the twelve months end- 
ing October 31st, 1930, total imports 
were $1,064,915,000 and total exports 

945,614,000, being a decrease of 

238,566,000 in imports, and $335,- 
070,000 in exports from the figures o 
the preceding year. An unfavorable 
balance of trade of $22,797,000 in 
the twelve months ending October 
81st, 1929, was increased to $119,- 
301,000 for the same period in 1930. 

In the recession of our import 
trade during the year to September 
80th, the United States has been the 
chief sufferer, selling $168,449,000 
less merchandise to in 
than in 1929, chiefly iron and steel 
products, while the decrease in our 

urchases from Great Britain was 
27,000,000. European countries have 
reduced purchases from Canada, as 
have also China and Japan, owing 
to curtailed buying power and the 
erection of tariff barriers, but it is 
polteeene that our commerce with 
the West Indies and Southern hemi- 
sphere countries has been relatively 
v= wesaee. hal? th 

pprox y one- @ popu- 
lation of ada derives’ support di- 
rectly from the farm, and while this 
yee their tp been ae 
with an aggregate average quan 
return, low prices have reduced pro- 
fit close to the vanishing 
wheat, the crop was 
bushels | r than in 1929, but what 
was gained in quantity was lost in 
value, an increase of about 30% in 
production being offset by a 50% de- 
cline in price. 

Livestock and the dairy industry 
have also encountered unfavorable 
conditions, not least being exclusion 
from the United States market by 
high tariff duties, while prices sag- 
ged to lower levels during much of 
the year. An effort is being made 
to regain the British market for 
Canadian cattle and to establish 
anew a trade of once considerable 
magnitude. There is prospect of 
some success next season in this di- 
rection. 

Transportation interests have been 
hit for the second year in succession 
by uced wheat shipments and 
slow export demand for the cereal. 
Railway s earnings have steadily 
decre: , and only by the practice 
of rigid economy have net ea 
been kept within measurable dis- 
tance of those of recent years. In 
travelling from one end of C 
to the other, one cannot help being 
impressed with the splendid physica 
condition of our railroads. One hears 
remarks to this effect on every swe 
from those who come to a 
make use of our transportation facili- 
ties, and in this respect Canada 
seems to be more fortunate than 
many other countries, including even 
the United States, 

It is the history of all new coun- 
tries that they depend at first upon 
the utilization of their most avail- 
able resources, and later turn to 
manufacturing and similar pursuits, 
Canada at the present time is in an 
intermediate stage. We haye been 
making use of resources most readily 
converted into money, but are now 
entering the second stage, that of 
manufacturing. In 1915 the gross 
value of Canada’s agricultural pro- 
ducts was $1,118,694,000, and of her 
manufactured products, $1,381,547,- 
000. In 1928 the figures were: gross 
value of agricultural products, $1,- 
730,304,000, and of manufactures, $3,- 
769,850,000. These figures illustrate 
the trend of our economic develop- 
ment, and have an important bearing 
upon our future outlook. 


WATER POWERS 


_ One phase of our industrial activi- 
ties which is being carried forward 
with undiminished vigor is the de- 
velopment of our water powers. At 
the beginning of the present year the 
total installed capacity was 5,727,162 
h.p. During the year, hydro-electric 
construction has exceeded that of 
any previous period in the history 
of the Dominion. A mid-year re- 
view issued by the Department of 
the Interior stated that installations 
aggregating more than 1,680,000 h.p. 
were under active construction from 
coast to coast. Many of these in- 
stallations comprise the initia] stages 
— of the respective undertakings, 
and when such plants have reached 
their ultimate designed capacities a 
further 2,000,000 h.p. will added. 
These impressive figures raise the 

uestion as to whether or not the 

evelopment of power waters is pro- 
ceeding too rapidly, but as against 
this it is to be remembered that the 
uses to which hydro-electric current 
is being put are constantly expand- 
ing in industry, in the home, and on 
the farm. : 

Automobile production has fallen 
this year to nearly half the figure of 

1929, yet the importation of crude 
petroleum and the sale of gasoline 
has not decreased. In the twelve 
months ending September 30th last, 
the importation into Canada of 
crude petroleum amounted to 1,195,- 
644,000 gallons, and of gasoline to 
164,711,000 gallons, of a combined 
value of $66,467,000, being an in- 
crease of about four per cent over the 
preceding year. Good roads have 
helped the motor trade, 


The rapid pace of buildittg con- 
struction in recent years has moder- 
ated, a not surprising occurrence, 
but there has been much activity in 
this branch of business during the 
year, especially in the prosecution 
of engineering projects. In the ten 
months for which figures are avail- 


Bo p0a,o00 in th 


able contracts are estimated at 
$393,146,000 compared with $498,- 
oe in the corresponding period 

t year. : 

In the United States the enactment 
of a high customs tariff has restrict- 
ed the sale of our agricultural prod- 
ucts in that market, while in Can- 
ada the change of Government pro- 
duced by the general elections in 
July was followed by a brief Parlia- 
mentary Session fruitful of im 
tant fiscal legislation. Outs 
was a sharp revision upward of many 
tariff items in order adequately to 
foster and protect domestic indus- 
tries. Some of the anticipated ad- 
vantages are appearing in the form 


of employment in mills 
and factories, the establishment and the 


industries new to 
enlargement of those y in 
existence. 


IMPERIAL CONFERENCE 


On the Imperial Conference in Lon- 
don high hopes may have been built 
that the various portions of the British 
Commonwealth would be more closely 
knit economically by preferential tar- 
iffs; No important s ae een 
taken but the proceedings have awak- 
ened widespread interest. It is appar- 
ent that free trade within the Empire 
is not a age possibility, but I 
feel stron that much could be ac- 
complish tn furthering the one 
of trade between Canada and e 
United Kingdom by placing that trade 
upon a reciprocal basis as is the case 
at present between Canada and some 
other portions of the Empire. There 
is an increasing recognition in Canada 
of the wisdom of trading with those 
who are willing to trade with us and 
that principle would find a very prac- 
tical expression under a system of 
reciprocal preferences with the United 
Kingdom, which, though started per- 
haps only in a small way, would un- 
doubtedly lead to,impressive results 
in regard to the future trade of both 
countries. These remarks apply also 
to an extension of the existing agree- 
ments with the other Dominions. 

The condition of the Dominion finan- 
ces gives cause for some concern. Last 
fiscal year the national surplus 
amounted to the large sum of $45,500,- 
000; in the current fiscal yecr ending 


1930 | March 3ist next this surplus will be 


displaced by a deficit of at least a cor- 
seupeseins figure, and it may be even 
greater. I base this surmise upon - 
returns for the seven months ending 
October 3ist, which show a decline in 
Dominion revenue of $49,000,000 and 
an increase of $10,000,000 in ordinary 
expenditure compared with the like 
riod last year. Obviously the prac- 
tee = economy is imperatively re- 
uired. 
As regards conditions abroad, unfor- 
tunately the situation in Europe is 
rather clouded by political influences 
making for uncertainty, as well as 
economic troubles. and the outlook is 
obscure. The flotation of the German 
reparations loan has disposed of a 
financial — of major impor- 
tance, which is well out of the way. 
The Bank for International Settle 
ments is in operation and its influence 
@ international money mar! 
no doubt become increasingly Te 
ent as time goes on, The loan of ° 
000,000 recently arranged for Germany 
should help that country in its t 
difficulties, the solution of which is 
important in the interests of Europe 
generally. } 

A practically unbroken trend down- 
ward has been experienced in the eco- 
Sreeetien oie eee 
country, already y P 
her external trade and 
tion, has felé most acutely the effects 
of the economic depression from which 
the whole world is suffering. Sufficient 
evidence of the yma nore condi- 
tion of race ae oanery is naar in 

woqrosel ec expo: ar- 
fiew tly of manufactured articles—the 
seme guess number Stic, —— 

oyed, declining railway traff Pp- 
ie freights and ik advances. Agri- 
culture is in a p larly distressed 
condition. The reorganization of in- 
dustry om modern lines is proceeding 
slowly bat steadily, with the co-oper- 
ation of the big banks under the lead 
of the Bank of England, and this is 
the best promise of a return to better 


times. 

The United States is penton through 
a@ period of far-reaching business re- 
ad ont ynaie —. in = 
modity prices, grea rodeo employ- 
ment oF labour ond y curtailed 
purchasing wer. nlike previous 
major recessions, however, inventories 
are light and there are some indica- 
tions now that the painful fall in price 
levels and in volume of industrial - 
duction and sales has been chec 
There are reasons, however, for think- 
ing that the return to prosperity will 
be slower than usual because of two 
important factors; fi that the ex- 
ort trade of the Uni States is be- 
as ey restricted by ee coun- 
tries setting up retaliatory tariffs, and, 
secondly, that credits to foreign coun- 
tries by United States banks and 
financial houses will not be forthcom- 
ing to the same extent as-in the past. 


BUSINESS OUTLOOK IN CANADA 


Summing up conditions in our own 
country, we can, I think, justly con- 
gratulate ourselves upon the inherent 
vigour and soundness of our general 
economic structure. The set-back we 
have received has been a direct reflec- 
tion of disturbed conditions al] over 
the world, Europe has been in such 
state of unrest. as to cause apprehen- 
sions. Great Britain has experienced 
unemployment on the largest scale in 
its history. Russia is in the throes 
of a vast and revolutionary experi- 
ment. Armed rebellion has occurred in 
South America Republics. Civil war 
has been raging in China. India has 
been in a state of passive revolt. Japan 
is passing through a severe industrial 
depression.. All these conditions were 
bound to affect the marketing of the 

rimary products of the farm, the 
orest, the mine and the fisheries, upon 
the export of which Canada has largely 
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emory of the stock market debacle 
will pass; commodity prices will, if 
they have not already done so, reach 
a point where production is curtailed 
to the level of consumption; the period 
is approaching when the comparison 
with figures of the previous year will 
be less unfavourable, When these 
factors are in evidence there will be 
bred a more optimistic outlook, spend 

ing will become freer, employment wil. 
increase, and there will be a return 
to better times, for in this virile coun- 
try of Canada with its abounding re- 
sogrces there can be no permanent de- 
pression, Whether the pull will be 
short or long we cannot foretell, but 
we do know that Canada has been 
through many periods of depression 
before and upon each occasion has 
emerged successfully. We know alse 
that during the year under review 
hardship and suffering have been less 
prevalent in Canada than in almost 
any other country, and we can say of 
the expenditures that have been under- 
taken oy the various eer auth- 
orities for the relief of unemployment 
that in the main they will be put to 
productive uses that will tend to 
speed up our development when trade 
recovery takes place, Furthermore, the 
fact that in this period we have been 
thrown so much upon: our own re- 
sources, and have paid more attention 
than ever before to the possibilities 
of our domestic market, cannot but 
have effects which will be of lasting 
benefit to our industries. My own view 
is that when the turn comes Canada 
will be found leading the procession in 
the return to prosperity. That view, I 
think you will agree, finds full justifi- 
cation from the manner in which this 
country has been weathering the storm 
and from the vigorous and practical 
remedial measures which we as a peo- 
ple have applied. (Applause). 
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W. A, Bog, as Joint General Meneaen, 
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amount to $74,947,000, as cumpeees 
with $74,632,000. Rest and Undivided 
Profits are now $2,947,000 in excess 
of our: capital, 

,000, a de- 
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tion that with the passing of abnormal 
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inherent saving tendency of the people 
is again in evidence. ; 

A notable increase during the year 
in Se pears ie small eopenets is 
especially grati , as we have con- 
sistently emphasi the fact that the 
Bank of Mo#treal welcomes small ac- 
counts. It is our mee that the 
anrount represented by many small 
counts is a more stable quantity than 
‘ similar total represented by a few 
a balances. 

Balances due to Banks are $8,300 
a decrease of $31,000,000, as com 

last , when large amounts 
were held by us on account of Euro- 
pean institutions desirous of taki 
ot one SS i retro 
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Cash and Bank Balances (including 
Central Gold Reserves) amount to 
$136,000,000, a decrease of 
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ness conditions coupled 
rates of rest received on funds 
necessarily employed elsewhere than 
in Canada. The net result may be con- 
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NEW BRANCHES 


were at palsies where it was fi 
after a that there was not 
ficient business to warrant @ co 
ance of service. pe es 
Following the erection of handsome 
premises at Hamilton we have now in 
course of construction main offices 
at Ottawa and Cal . When these 
are completed we s Have at prac- 
tically every large centre out 
a a main branch thoroughly rep- 
resentative of the outstanding position 
occupied by your Bank. , 
Our ottlecs abroad have continued 
of substantial to 


wi i 
fishment in Canada of new industries 
and branches of existing industries, 


FINANCIAL CONDITIONS 
ROAD 


ABRO. 

Marked © ch have taken _ place 
in the past tombe months in financial 
conditions both here and abroad. A 
qeae ago the Bank of England rate was 

% per cent; it is now 8 per cent; 
while money on 1 in London has 
lately ranged from 1% per cent to 2 
pee cent against 4% oe cent last year. 

his, and the fact that discount rates 
for prime paper are only the barest 
fraction over the rate for Call money, 
indicate the difficulty there is in em- 
ployin funds for short periods, Th 
s ample money a long term in- 
vestment, but its omp oyment in in- 
dustry must be preceded by a return 
of confidence, the London Stock 
Markets there is all-round depression 
except in first class investments, es- 
pecially British Government securities, 
whjch are now nearing a 4 per cent 
basis. Great Britain is faced with the 
necessity of solving peer ae 

roblems, among them the fiscal policy. 
ere appears. to be evidence of an 
increasing growth of responsible opin- 
ion in the country in favour of a chan 
assuring closer economic unity within 
the Empire, and the adoption of safe- 
guarding duties where required. Mean- 
while the burden of a colossal National 
Debt, together with the necessity of 
wing army of unem- 
played, is saddling Gregt Britain with 
eavy taxation which is handicapping 
industry and restricting enterprise, 

In France both exports and imports 
are materially lower in volume and 
value than last year’s figures, and 
there is a substantial adverse foreign 
trade balance, which, however, is es- 
timated to be more than offset by the 
expenditure of foreign visitors, even 
om the tourist traffic this year 
has been comparatiyely light. On the 
Bourse, Government securities have 
remained remarkably firm with an im- 
proving tendency, but practically all 
other departments have experienced 
falling prices during the past year; the 
recession, however, has been orderly. 
In spite of the supepabanesiee of 
money, investors have been out of the 
market for many months, and in con- 
sequence, the banks have a large sup- 

ly of furids which they find very dif- 

icult to employ profitably. The Bank 

of France itself is in an exceptionally 

strong position, with gold holdin 8, 

foreign balances and foreign bills 

— than covering its note cirucla- 
on. 

In the United States’ securities mar- 
kets have experienced heavy liquida- 
tion with the result that the volume of 
credit thus employed has undergone 
a great shrinkage. Loans -to brokers 
on the New York Stock Exchange are 
down from $8,550,000,000 as at October 
Ist last year to $2,556,000,000 as at 
November Ist this year. The reasons 
for continued ease in money rates lie 
in reduced activity in trade and specu- 
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From Our Own Correspondent 
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another well just north of alta. 
2 and it is understood the Taylom 
alta group will drill a secon v 
Western Welle fseree ty il 
rm nance ; 
capital, have been held u hess cas 
and by bad roads. Dalco should bee 
of the next. completions. It is i 
a lone hand up in Section 19-2-17, . 
Two wells are holding the & 
interest. One is the Commaenwe 
No. 1 in the Milk River field on ¥ 
gris coulee, and the second is the: 
— oY the Red ee 
@ producing group of w 
border. The Commonwealth 
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that horizon. * 
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DOMINION BAKERIES 
PASSES PREFERRE 


Maple Leaf Subsidiary Ni 
To Make Payment 
December 1 ~— “ 


Directors of Dominion Bakeries, 
subsidiary of Maple Leaf a Ui 
have voted to defer the divi 
December 1, om the fitst pretettes] 
stock, : 

Dominion Bakeries has fifteen } 
in Windsor, Brantford, St. Ca ; 
Belleville, Owen Sound and other pia 
in Ontario. The company was finanes 
in 1928 with an offering of $725,000 5” 
6% per cent first preferred 
par with 0 
common. The majority of the 
preferred, of which there is $21 
outstanding, and the majority 
common shares are owned by 
Leaf Milling. 
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bonus of one-half ‘share. d £3 is 
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